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CITY  OF  LONDON 

5%  BONDS 

Dated  June  30th.  1024. 

Due  June  30th,  lI>25-44. 

Principal  and  half-yearly  interest 
(30th  June  and  l>occmher>  payable 
in  London,  Ontario.  Bonds  may 
be  registered  as  to  principal. 

Deoominatinos:  $1,000,  $500  and 
Odd  Amounts. 

Assessed  Value  for 

Taxation . $«S.8P2.1S1.00 

Total  Debenture  Debt  ..  13..>31,W4.66 
Net  Debenture  Debt  ..  5,571,038.70 

Value  of  Municipality’s 

Assets .  16,337,273.90 

Population.  61.867.  Area.  6,243  Acres. 
London  Is  one  of  the  leadini;  cities 
of  Ontario  as  regards  both  size  and 
importance,  ranking  next  to  Toronto, 
Hamilton  and  Ottawa.  It  Is  the 
cjornmercial,  financial,  educational 
and  manufacturing  centre  of  the 
southwestern  portion  of  the  Province, 
which  Is  a  very  rich  agricultural 
country. 

London  is  one  of  the  oldest,  most 
substantial  and  progressive  cities 
in  tlie  Dominion. 

Price:  99.50  and  Accrued  Interest. 

Full  Descriptive  Circular  on  Request. 

AEAMESSCO 

iAfVgSngfnfra  - 

MONTREAL  «wyw»K 

.VICTORIA.  B.C.  CHICA6C,lkW 

Toronto,  Adelaide  $201 ;  Montreal, 
Main  3050;  Victoria.  105. 


Have  you 
received 
a  copy? 

The  GreenshieWs  Cata¬ 
logue  is  invaluable  to 
those  who  prefer  to 
base  their  investing 
on  facts  rather  than 
on  opinions. 

The  new  3rd  edition 
gives  capitalization, 
financial  standing,  and 
earnings  over  a  period 
of  years,  etc.  on  over  50 
leading  Canadian  se¬ 
curities — analyses  and 
describes  them.  Copy 
on  request. 

IVrite  for  Catalogue  3 

Greenshields  &  Co 

INVESTMEST  BANKERS 
17  St.  John  St.,  Montreal 

•1*0  Mouot  Royal  Hotel  Buildiag 

TORONTO  OTTAWA 

14  Street  E*  46  Elgia  Streot 


Offerings  Wanted: 

Acadia  Sugar  7s,  192.5-40 
Donnacona  Paper  6s,  1940 
Gov’t  of  Newfoundland,  aii  Issues 

IV.  A.  IIARRIMAN  &  Co. 

INTORPOKATKn 
TRADING  DFPARTMENT 

39  Broadway,  New  York  u  hitehnu  titio 


ONLY  average! 
YIELD  EXPECTED 
FOR  1924  WHEAT 


Sharp  Improvement  in  Prices 
Will,  However,  Offset  Effect 
j  of  Lower  Yield — Crops  Have 
Made  Good  Progress  in  Past 
I  Two  Weeks  —  Some  Areas 
'  Still  Obscure. 

WHEAT’S  JUMP  WORTH  ; 

$40,000,000.  1 

Just  how  the  lower  yield  of 
wheat  this  year  as  compared 
with  last  year  will  affect  the 
country  is  of  extreme  importance 
at  this  time.  While  the  yield 
I  will  be  much  less  the  price  at 
which  the  wheat  can  be  sold  is 
considerably  better.  The  price 
advance  does  not,  however,  en- ! 
tirely  offset  the  loss  through  re¬ 
duced  yield.  Last  year  a  crop 
of  474,000,000  bushels  was  dis- j 
posed  of  at  around  $  I  per  bush- 1 
el,  making  a  value,  roughly,  of  | 
:  $474,000,000.  This  year  the  | 

,  government  has  estimated  a 
wheat  yield  of  318,000,000 
bushels.  Meantime,  the  price 
of  wheat  has  improved  by  3 1 
cents.  The  present  market  for 
$1.31  wheat  gives  a  value  a 
value  of  416,500,000  for  the 
I  crop.  This  is  $58,000,000  be¬ 
low  last  year’s  value. 

However,  had  this  year’s 
j  318,000,000  bushels  to  be  mar- 
I  keted  at  last  year’s  price,  the 
I  value  of  the  crop  would  be  $98,-  j 
500,000  less  than  current  values.  : 
so  that  the  appreciation  of  3 1  I 


MONTREAL,  FRIDAY,  JULY  18th,  1924 


Montreal  Tramways  Company 

First  and  Refunding  .5Iortgaeo  3%  Bonds 
Due  July  1,  1911 

This  issue  is  the  senior  senirity  of  the 
Montreal  Tramways  Company 

Price  on  Application 

Harris,  Forbes  &  Company 


1 0O.  A  COPY,  $3  A  YEAR 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


cents  a  bushel  in 

the  year 

has 

been  worth  $40,000,000  to  the 

country. 

Prices  of  cash 

wheat  at 

Fort 

William  this  year 

and  last 

year 

compare  as  follows: — 

July  I  6, 

July  16, 

Gracie  1924 

1923  1 

Inc. 

No.  1  Nor.  $1.36 

$1.05 

.31 

No.  2  Nor.  1.33 

1.02 

.31 

No.  3  Nor.  1.28 

.97 

.31 

CFrom  fho  IViniiipps  lliirpuii  of 
'I'lip  t'iiiiiiH'iiil  Tinu's.) 

Wjnnipps:.  —  As  fho  rrop  season 
adv.Tnrrs  in  the  west  it  is  bocomins 
.Tpparoni  that  nolhins:  more  than  an 
avorasc  yield  may  bo  looked  for  this 
year.  The  unusually  backward 
spriiip  and  the  drought  conditions 
which  prevailed  in  .lune  have  taken 
a  toll  which  even  heavy  rains  in  fu¬ 
ture  cannot  entirely  redeem. 

'I'he  chief  prievance  this  season  ( 
is  that  rains  have  been  infrequent  I 
and  such  as  have  fallen  have  been  ' 
for  the  most  part  too  light  for  the  j 
requirements.  The  unusually  hot 
weather  experienced  early  in  .Tuly 
was  al.so  a  deterrent  factor.  At  the  | 
present  time  moisture  is  needed 
almost  everywhere,  hut  with  the  ex¬ 
ception  of  central  Saskatchewan 
(I  nritimied  on  Koge  7) 


Features  in  This  Issue 

3,000,000  IN  W.-\TER  POWER.  900.000  UNDER  WAY . . 

PRESENT  M0\T:  TOWARDS  MERGING  POWER  GROUPS  • . 

CANADA’S  GREAT  ACHIEVEMENT— (By  J.  B.  Challies) . 

MONTREAL  POWER  AND  ILLINOIS  LEAD  UTILITIES  IN  ADVANCES . 

BONDS  OF  PUBLIC  UTILITIES  SHOW  UPWARD  MOVEMENT . 

FUTURE  OF  PUBLIC  UTILITY  CREDIT  IN  CANADA— (By  R.  D.  Bell) . 

GROWTH  OF  PUBLIC  UTILITIES  AS  INVESTMENT.— (By  E.  E.  Webster)  . 

CUSTOMER  OWNERSHIP.— (By  L.  C.  Haskell) . 

OVER  500,000  H.P.  IN  INDUSTRY— 54  PER  CENT.  WATER . 

SIZING  UP  PUBLIC  UTILITY  SECURITIES  AS  INVESTMENTS . . 

ST.  LAWRENCE  RIVER  POWER.— (By  R.  O.  Sweezey,  B.Sc.) . 

EARNING  POWER  OF  PUBLIC  UTILITIES  EXPANDS  IN  PAST  5  YEARS . 

ENGINEERS  VS'HO  REPRESENTED  CANADA  AT  WORLD’S  POWER  CONFERENCE 

OVER  725,000  H  P.  UTILIZED  IN  PULP  AND  PAPER  INDUSTRY . 

NEARLY  300,000  H.P.  USED  IN  MINING.  $74,000,000  INVESTED . . 

TELEGRAPH  AND  CABLE  STATISTltS . . 

POWER  COMPANIES  ACTIVE  IN  BUILDING  OF  INDUSTRY.— (By  A.  .Schwartz)  . 

PRAIRIE  TELEPHONE  SYSTEMS . 

CANADA’S  POWER  PER  CAPITA  FIIGHER  THAN  UNITF.D  STATES . 

SUMMARY  OF  UTILITY  COMPANIES 

I.V  AI.PH.\BETICAL  ORDER 


Water  Power 

^alQjftoIndustlTf 


rompany 

Amos  Water  &  Power  Co . . 

Avalon  Telephone  Co . 

Avon  River  Power  Co  . 

Barcelona  Trac.  I.icht  &  Power  Co. 
Bell  Telephone  <’o  of  Canada  ... 
Brazilian  Traction  E.  &  P.  Co.  ... 

British  Columbia  Elcc.  Ry . 

('algary  Power  <  o  . 

Cape  Breton  Electric  Co . 

Consumers  Gas  <'o . 

Detroit  Cnited  Railway . 

Dominion  Power  &  Transmission  Co 

Dominion  Telegraph  Co . 

East  Eootenay  Power  i  o . 

Great  Lakes  Power  Co . 

Great  Northern  Power  <'o . 

Illinois  Power  &  I.ight  Corp . 

.Jamaica  Public  Service  Co  . 

Kaminist.lquia  Power  t  o . 

Laurentian  Hydro-Electric  Co.  ... 

Laurenlian  Power  Co.  . . 

Laurenlide  Power  Co . 

Lower  St.  Lawrence  Power  f'o. ... 

Manitoba  Power  Company . 

Marconi  Wireless  Tel.  Co,  of  Canad 
.Maritime  Tel.  &  Telephone  Co.  ... 
Matapedia  Valley  Light  &.  Power  Co. 


Company 

Montreal  Light,  Heat  &  Power  Cons. 

.Montreal  Telegraph  Co . 

Monteral  Tram'way.s  Co . 

.Montreal  Water  &  Power  Co. . 

New  Briinswii'k  Power  Co . 

New  Brunswirk  Telephone  Co  . 

.Newfoundland  I.ight  &  Power  Co  ... 

Norlherii  Canada  Power  Co  . 

Northern  Ontario  I.ight  &  Power  t  o  .. 
Nov.a  Scotia  Tramways  Power  Co. 

<  1)  la  wa -Montreal  Power  Co . 

()ttaw;i  Electric  C.o . 

Oitawa  A  Hull  Power  Co . 

Ottawa  Gas  Co . 

Ottawa  Light,  Heat  &.  Power  Co . 

Ottawa  Traction  Co . 

Ottawa  River  Power  Co . 

Porineuf  Hydro  Co . 

Quebec  Power  Co . 

.'ll  .Matirit  e  Power  Co . . 

.'hawinigan  Water  &  Power  Co . 

.-huthem  Canada,  Power  Co. . 

Toronto  Hydro-Elec,  (,'omra . 

'’oronfo  Street  Railway . 

fwin  City  Rapid  Transit  Co . 

Vest  Kootenay  Light  &  I’ower  Co.  ... 
Winnipeg  Electric  Company . 


BAYSULPHITECO. 
iBONDHOLDERSIN 
FINE  POSITION 


Will  Exchange  First  Mortgage  { 
Bonds  For  Identical  Ones  in  j 
Port  Alfred  Pulp  &  Paper  j 
Corporation  —  Ample  Work-  i 
ing  Capital  to  be  Provided —  | 
Company  Operating  at  Profit  j 
and  to  Capacity.  j 

Bondholders  of  Bay  Sulphite  Com¬ 
pany  this  week  expressed  unanimous 
j  approval  of  the  arrangements  thiif 
have  been  made  for  the  transfer  of 
the  properly  to  the  Port  Alfred  Pulp 
and  Paper  Corporation.  Details  in 
connection  with  the  transaction  are 
now  being  worked  out.  'I’hls  marks 
'  an  important  constructive  develop¬ 
ment  of  considerable  importance. 

1  particularly  under  present  condi 
Itions,  and  will  he  viewed  with  keen 
j  stitisfaction  far  beyond  the  circle  of 
the  bondholders  of  the  company. 

Fatorahle  (o  R«ndhohl<*rs. 

It  is  understood  that  the  condition.^ 
arc  unusually  favflr.ahle  to  the  bond- 
liolders  of  Bay  Sulphite  Company. 
The  terms  of  the  fin.ancing  will  as¬ 
sure  them  of  an  exchange  of  their 
bonds  for  an  equal  amount  of  bonds 
of  the  new  company  and  these  latter 
will  hear  the  same  coupon  rate  of 
per  cent,  and  have  the  same  ma- 
ftiiity.  April  1.  11143.  In  addition 
loper.’itions  of  the  company  will  he 
I  henefitted  by  stibstantial  working 
j  capital  proxdded  by  securlttos  that 
(rontliiited  on  Page  7) 

Riordon  Assets 
To  Bondholders  ? 

S.aJc  of  Pntperties  Likely,  Antomati* 
I'lilly,  to  Wipe  Oiil  Sliar(‘hoI- 
ers  and  (’n'ditors. 

Tlie  offering  of  all  tho  Riordon 
properties  for  sale  on  September  8 
is  taken  to  mean  lhat  the  first  mort¬ 
gage  bondholders  will  secure  pos¬ 
session  of  the  prop*  tde.s  at,  that  datc 
and  he  in  a  position  to  ncgoti.ale  for 
the  sale  of  the  mills  and  limits  to 
International  Paper  Company  or  any 
other  body  that  is  in  the  market,  ft 
is  probable  th.at  the  bondholders  will 
put  in  !i  bid  that  will  cover  their 
own  interes't.s  in  the  property,  and 
that,  automatieally,  claims  of  crwllt- 
ors  and  .shareholder.^  will  be  wiptnl 
out. 

No  Dominion 
Loan  Till  Fall 

Any  prospects  there  were  of  a 
riomitiioii  I/ftan  being  ftffercsl  in 
Cnntida  or  the  Cnited  Stales  iliir- 
ing  tlie  .stimmer  month;;  ha.s 
passed  away.  The  ilep.uiure  oi 
Hon,  .James  A.  Rohh  for  London 
is  taken  in  cir<  les  elo.se  to  the 
Govi'ininenf  to  mean  that  noth-  j 
ing  will  he  done  in  connection  , 
witli  a  Dominion  I, nan  until  his 
return,  which  would  throw'  sneh 
;m  ofl'rring  well  into  tlie  I'Mll.  i 


CITY  OF 
MONTREAL 

(St.  I.a>uis) 

4%  BONDS 

Due  May  1st,  1937 

Price  89.20  an  J  interest 

YIELDING  5.15% 


DMNlQFfffiCORmH 

(xmmmimB 

E«ubH>hW11l)l 

CMwd*  Ufe  Building,  MONTREAL 

TORONTO  LONDON,  ENO. 


Coiisull  US  whenerer  yon 
are  considering  th»>  pur- 
chas<>  of  new  seenritios  or 
I  he  rerisiou  of  your  hold¬ 
ings. 


C.HIBurdess  c  Ca 

COVEUMMENT  ft  I^UNICIPAl.  BONDS 

L.i4HlN0ST.e  TORONTO.' 


Bridge  Contract  . 
to  Dom.  Bridge 

It  Is  stated  with  some  definiteness 
lhat,  the  Dominion  Bridgo  Company, 
Limited,  has  secured  the  contract 
for  the  now  bridge  across  the  St. 
Lawrence.  'flio  hill  providing  for 
the,  bridge  passed  the  House  e.arly 
Thursday  morning,  so  that  It  is  trtill 
too  early  to  expect  a  full  statement 
relating  to  the  contnict  ('ifher  from 
tho  Harbor  Comniissiouers  or  tlio 
company. 

With  the  passing  of  tho  hill  tho 
Commission  will  go  iihead  with  the 
work  in  quick  order  and  it  is  ex¬ 
pected  that  tho  contract  for  struc¬ 
tural  steel  will  he  one  of  the  first 
items  to  he  considered  in  the  appro¬ 
priation. 

Ottawa  advices  indicate  that  it  is 
goner, ally  accepted  :is  a  fact  ttiere 
that  the  Dominion  Bridgo  Company 
lias  sociirod  llio  confract.  Pirsl,  iii- 
timation  of  litis  was  received  this 
week  w'lien  Bridge  stock  advatto'd 
very  sharply.  'I'he  informal  ion  could 
not  he  t’oiilirmed,  however,  hut  it  is 
hulieved  that  iiiimediiitely  tin'  Oriler- 
in-Couuci!  has  been  .siciied.  Dr.  .Me- 
Doiigal,  chairman  of  110"  t'omniis- 
sion,  will  Issue  a  statement  in  con¬ 
nection  'with  the  undertaking. 


Attracting  Industry 

The  following  industries,  many  of  them  branches 
of  American  concerns,  attracted  by  dependable 
and  economical  power  facilities,  have  located  in 
recent  years  in  the  Eastern  Townships  of  Quebec. 


Can.  Connecticut  Cotton  Co..  Ltd. 
The  Panther  Rubber  Company 
Dominion  Hair  Felt  Company 
Kenworthy  Broa.  Company 
The  Dominion  Blank  Book  Co. 

G.  Schutr  Company 
Can.  Manhasset  Cotton  Co..  Ltd. 
Can.  United  States  Knitting  Co. 
Premier  Silk  Milla*  Ltd. 


^Vate^v^le  Veneer  St  Panel  Co. 
Can.  H.  W.Goaaard  Co.»Ltd. 
Butterfly  Hosiery  Co. 

Jenckea  Canadian  Company 
Macdonald  Wire  Goods  Co. 

Dom.  Silk  Dyeing  &  Finishing  Co. 
Franco-Can.  Dye  Works.  Ltd. 
Paramount  Rubber  Conaol.  of 
Can.  Ltd 


Canada  with  her  18,255,000  H.P.  of  undeveloped 
water  power  (32,076,000  H.P.  six  months  in  the 
year)  has  a  great  industrial  future  in  store. 

The  capital  which  makes  possible  the  development 
of  these  water  powers  will  be  safely  and  profitably 
invested  and  will  benefit  the  whole  nation. 

We  have  prepared  a  new  booklet  on  Canadian 
Water  Powers.  Write  Jor  a  copy 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  London,  Ont.  Witinip^ 

3M 


Ind.Alcohol  Will 
Benefit  by  Vote. 

Tha  passing  of  prohibition  in  Ihe 
Province  of  Sa.skatrhcw  an  will  mean,  j 
it  is  expected,  a  considerably  increas- j 
ed  business  for  a  number  of  east-  I 
ern  distilleries  and  alcohol  produc¬ 
ers.  The  fact  that  the  province  : 
turned  down  the  sale  of  beer,  how¬ 
ever,  will  mean  that  the  eastern 
breweries  will  still  be  unable  tomar- 
i  ket  their  products  in  that  territory, 
i  One  company  which  is  expected  to 
^  benefit  from  the  latest  turn  of  events 
I  is  Canadian  Industrial  Alcohol.  This 
,  company  recently  established  a  new 
;  subsidiary  In  Manitoba  and  is  plan- 
!  ning  another  for  British  Columbia, 

I  Tho  suggestion  has  been  made  that 
I  should  Saskatchewan  defeat  prohibi- 
1  tion  that  another  subsidiary  would 
be  established  in  that  province. 

This  would  give  the  company 
i  plants  and  sales  organization  in 
j  three  of  the  western  provinces  in 
I  which  the  sale  of  liquors  is  permlssi- 
j  ble,  and  it  is  expected  that  once  this 
'  system  of  subsidiaries  gets  into  op¬ 
eration  that  earnings  will  be  increas¬ 
ed  very  appreciably. 

There  are  also  one  or  two  other 
organizations  which  may  stand  to 
reap  additional  revenue  from  the  re¬ 
sult  of  the  Saskatchewan  vote,  but 
the  securities  of  these  corporations 
are  not  listed. 


Business  Index 

I  Tin:  WEJK. 

j  The  tables  presentfd  hereunder 
j  compare  the  more  im;  nrtaiit  statis- 
j  tics  announced  this  v  ^ek  with  the 
same  period  a  year  age; 

'  far  Loadings 

I  Week  June  28  192-1  1923 


East  Canada. 

34,6-1 : 

36,869 

West  Canada. 

14,51  ' 

11,726 

All  Canada  . . 

49, 1£  ; 

48,595 

Year  to  date. 

1,450,381 

1,335,851 

1  Exchange 

Week  July  16 

Sterling,  Mont. 

$4.40-’i, 

$4.71  Va 

Sterling,  N  Y. 

4.373, 

4.58% 

Can.  dol.  N.  y. 

99), 

97% 

Stock  Market  Sales 

Week  July  12 

Par  value 

Par  value 

Bonds,  Mont.  . 

$446,550 

$893,236 

Shares 

Shares 

Stock,  Mont.  . 

27,134 

18,553 

Grain  in  Store 
Week  July  4 

Bushels  Bushels 
Wheat  ....  40,663.972  23,664,328 

Oats .  21,598,460  8,387,738 

Totol  grain  .  68,027,^30  42,193,811 


To  Rehabilitate 
Clarke  Bros  .Mill 

Hear  River  rompany  Spt'nding  I 
$.300,000  III  Impoveilieiils,  j 

The  Bear  River  Pulp  .Mills.  Lirn-  j 
ited.  are  spending  in  the  m  ighhor-  ; 
hood  of  $300,000  in  the  rehabilitation 
of  Clarke  Bros'  mill  at  Bear  River,  I 
N.  S.  Several  new  machines  are  I 
being  institlled  whieti  will  not  only  1 
increase  production  hut  will  put  the  ' 
mill  on  a  more  efficient  basis  and  j 
reduce  over  head.  A  pipe  line  for  the  j 
supplying  of  water  is  alia ady  prae-  : 
tically  completed.  ’I'he  line  is  about  i 
five  and  one-half  miles  in  length  .'in<l 
runs  from  the  East  branch  of  the  : 
Bear  River  to  the  plant  | 

It  is  expected  that  alterations  will 
be  comphded  and  the  mill  in  opera¬ 
tion  by  October  Ist,  next. 

Bank  (leariiigs 
Week  July  10 

1924  1923 

Montreal  .  .$10.5,230,337  $114,807,940 
Toronto  .  .  .  106.196,-134  99,286,315 

Winnipeg-.  •  55,968.000  38,476.310  ' 

Vancouver  ..  15,863,210  15,610,718  j 

T’t’l  Canada. $341,4-32,674  $328,493,778 
Kail  EaminKs— Cross 
WppIt  Tiilv  7 

Can.  Pac.Ry.l  3.397.0no  3,411,000 

Can.  Nat-Ry.  4,407,628  4,713,454 


Public  Utility 
Investments 

Durinc:  (he  ptisl,  fwonly-onr  years,  the 
activities  of  this  t'orporat-ion  have  in¬ 
cluded  the  oijjanizinK  and  financinj.':  of 
many  public  ufilily  companies  in  f  anada. 
Newfoundland,  Ciiha  and  the  IJritish  West 
Indies. 

These  utilities  include  Iramvvay,  tele¬ 
phone,  hydro-electric  and  tras  companies. 
Their  estahlishment  in  well  founded  com¬ 
munities,  and  the  nature  of  .services  ren¬ 
dered,  assure  stability  of  earnings  in  Rood 
times  and  had. 

W'^e  are  now  offering  the  6!  First  Mort- 
gaRC  Ronds  of  a  company  controllinjf  a 
linht,  power  and  tramways  business  which 
has  been  profitably  operated  for  more 
than  a  quarter  of  a  century. 

To  investors  who  are  interested,  we  shall 
be  pleased  to  send  our  circular  describing 
this  attractive  investment. 

Royal  Securities  Corporation 

Limited- 

164  St.  James  Street,  Montreal 

TORONTO  HALIFAX  ST.  JOHN  WLNNIPEG  VANCOUVER 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.AL 


Head  Office: 
LONDON,  E.C.  3. 


Over  1,800  Offices  in  England 
and  Wales,  and  several  in 
India,  Burmah  and  B^ypt. 


Sterling . 

Franc . 

Franc . 

Lire . 

Milreis  (paper) 

Crown . 

Crown . 


Money  and  Exchange 


AccountanU. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  Ip  Accountancy  (L.A.) 

Office  of  Secretary,  Boom  91(L  120  St.  James  Street.  Main  2ToA 


BIKER,  KERRDf  &  CO,  E.  C. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  3118.1113. 

FERRIER,  OLITER  A. 

211  McGill  St 

Residence  Phone:  Plateau  2960. 
Main  2623. 


GARNEAF,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &.  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 
(Lortie.  Gauthier  &.  Dufresne) 
Ea$t  4078 

PAQFET,  F.  R. 

120  St.  James  St 

Main  7059. 


Lloyds  Bank  has  Agents  and 
Correspondents  throughout 
the  British  Empire  and  in  all 
parts  of  the  World,  and  is  a 
large  Shareholder  in  the 
following  Banks,  with  which 
it  is  closely  associated 

The  Netittul  Baak  al  Scatlaad  LtL 
Baak  el  Laadoa  &  Saatk  Aaarica  Lt4. 
Uar4a  a  Natioaal  Praeiadal  Faraifa 
Bank  LliL 

Tka  Naliaaal  Baak  el  New  ZeeIaad,Ll4. 

Beak  el  Britiak  Watt  Aliica,  Lid. 
Tka  Britiak  Itallae  Baakiii  Carparatiaa. 


COAL 

WELSH  ANTHRACITE  STEAM  COAL 
AMERICAN  ANTHRACITE 

Wholesale  and  Retail  in  any  quantity,  delivered  on  track,  or  ex-yard 

McNaster  Coal  and  Transportation  Limifpd 


YARDS:  9r>0  RIVARD.  MILE  END 
Phon«s  B«lair  737-1 


•BANK  TO  USE  FRENCH 

NAME,  NOT  ENGLISH. 

The  Bank  of  Hochelaga  succeeded 
In  having  Parliament  endorse  its 
new  names  only  insofar  as  the 
French  form  was  concerned,  that  is, 
the  words  “Banquo  Canadienne  Na- 
tionale’’  will  be  permitted,  but  the 
SngUsh  version  “Canadian  Nationsil 
Bank"  will  not  be  allowed  to  be  used. 


100,-,  KKKKF.K  m  il.!  No 

l*hoiie 


Ol)jeetion  was  raised  in  the  House 
of  Coininons  by  several  members  to 
these  forms  as  likely  to  suggest  that 
the  hank  had  some  connection  with 
the  government  and  tliat  it  was  a 
national  bank.  Another  ratlier  in¬ 
genious  objection  was  that  tlie  pub¬ 
lic  might  he  eonl'used  tliinking  it  had 
some  connection  with  the  Canadian 
National  Railways.  With  this  change, 
the  bill  passed  its  third  reading. 


The  prospects  of  a  better  understanding  in  l-.uropean  affairs,  par¬ 
ticularly  between  England  and  Frunco,  Imd  the  effect  of  driving  sterling 
and  French  and  Belgian  and  Italian  exchange  up  several  points  as  com¬ 
pared  with  last  week's  figures.  Sterling,  for  instance,  was  up  from 
to  $4.3(i'?s  New  York  funds  at  time  of  writing,  and  French  francs 
,  up  from  5.13  to  5.16;  and  Belgian  from  4.53  to  4.57.  The.figures  reach¬ 
ed  this  week  were  the  highest  sin  re  the  MacDonald  Government  came 
into  power.  'I'he  revolution  in  Bra  zil,  as  was  natural,  drove  down  mil- 
reis.  and  the  price  compared  as  it.lL’  to  10.50  Iasi  week.  Danish  and 
1  Swedish  exchange  showed  slight  ad  vancos. 

j  -New  York  funds  compared  as  31,32  to  %  o!'  1  per  cent,  last  week, 
a  slight  decline. 

Currency  Country  Normal  Current  P.C.  of 


Country 

Normal 

Current 

P.C.  of 

Value 

discount' 

,  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.363,-t'c. 

10.2% 

“  “  Can.  Funds., 

4 . 39c. 

9.7% 

France . 

19.3c. 

6.16c. 

73.3% 

Belgium . 

19.3c. 

4.67c. 

76.3% 

Italy . 

19.3c. 

4.30c. 

77.7% 

Brazil. . . 

82.4c. 

9.12c. 

71.9% 

Denmark . 

26.8c. 

16.08c.- 

40.0% 

Sweden . 

26.60c. 

0.7% 

(.tlw  Dtcembcr.  1923.)  (gS-Jl.) 
DEPOSITS,  lu.  $1,708,003,640 
ADVANCES.  Ac  $707,028,870 
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Foreign  Trade 

Through  its  Foreign  Offices  and  Correspondent 
Banks,  the  Bank  of  Montreal  has  immediately  avail¬ 
able  for  its  customers  world-wide  banking  facilities 
and  information  on  foreign  business,  i 

The  services  of  a  large  and  well-equipped 
Foreign  Department  located  at  the  Head 
Office  are  at  the  disposal  of  the  customers 
of  any  Branch  of  the  Bank. 


EANKOF^MONTREAL 

EstablisTied  over.  lOO  years 


Doitiinitm  Battleship 
LINOLEUM  Jt 


Viem  of  fke  Prrm  Room,  .Pvrffci— i4 
SuaWkwe  Ottmeoa,  ehovnmo  Dortuaekm 
BeOUahi^Jeatoiertro  floor. 

A  Quiet,  Durable  Floor 
that  Aids  Efficiency 

r'^MINION  Battleship  Linoleutn 
•Lx  makes  the  ideal  floor  for  a  busy 
office.  This  springy,  resilient  flooring 
is  firm  to  the  tread,  yet  soft  and  com¬ 
fortable.  It  diminates  the  pound,  scur¬ 
ry  and  echo  of  busy  steps  and  aids 
cozteentration  by  the  air'of  restful  quiet 
it  imparts. 

Banks,  offices,  schoob,  hospitals  and 
pubhe  buildings  and  stones  of  every 
dc^ription  are  using  Dominion  Battle* 
sh^  They  find  it  unequalled  for  dur- 
abinty  and  walkitig  coi^ort.  Its  sani- 
tary  qualities  are  welcomed,  too,  and 
the  fact  that  it  is  so  easy  to  clean,  re¬ 
duces  upkeep  costs  to  a  nmiiuwim. 

Property  laid  with  waterproof  cement. 
Dominion  Battleship  beccoies  a  i^r- 
manent  floor.  It  resists  the  heaviest 
traffic  and  never  needs  capeoaive  re- 
finishing. 

BSab-te  fenr 

ti  uaw.  jpvwn.  terr*  Mitta  aod 
^llalySg  prep,  special  aoUna  far.  targa 
winimeru.  Write  for-irte  f<Mer 
iJQRrjMk  and  aantiet. 


Donoinion  OOcktii  &  lim^einn  Co.  Limited 
MontneeJ 


Luxurious  Coii]£tRl  ^ 


Sleeping  Car  P 


Only 


This  year  the  time  has  been  reduced — made 
possible  by  the  excellence  of  the  road-bed,  and 
the  perfect  condition  of  equipment. 

9Oi]0iirs  Montreal  to\hiicoiive^ 

All  Important  Cknnmerclal  and  Tourist  Centrss 
reached  at  convenient  hours. 

i^^Moutreal  65iSi.  Daily 
Aime%ja!ape^  ¥iSuDaify 
dfxM^aiiy 

EQUIPMENT— Dinini  C«r--StjuKi*rd  Stea|Mnc  Caro — C.«mpartment  SleeptQfl 
Car — OMBaparOnent  Opaenration  Car — airo  open  top  Obeervstioa  Car  betwcea’ 
Calgary  and  RereWtoke.  atfordiag  an  umobatructod  view  ol  the  ecenery. 

Thtrtvf 


.•fM'Lll 


BANK  INSPECTION  Indications  For  Much  Reduced 


1 1 


DANGER  OF  LOANS 


Attempt  to  Compel  Unanimous 
Approval  of  Directors  Where 
Loans  Exceeded  10  p.c.  of 
Capital  —  Consider  Insuring 
All  Deposits  Up  to  $3,000. 


Government’s  First  Preliminary  Estimate  Placed  All  Canada’s  ' 
Wheat  Yield  at  318,640,000  Bushels  as  Against  Final  Yield  j 
of  474,199;000  Bushels  Last  Year — Reduction  Also  in  Oats  I 
and  Barley— Beai-ish  Private  Estimates — Wheat  Prices  Ad- i 
vance  Sharply  as  Result  of  Crop  Scare-— The  Figures  Com- ! 
pared.  l 


Uapitat  —  Consider  Insuring  r.anada’s  wheat  erop  this  year  will  While  the  Government’s  forecasts 
All  Deposits  Up  to  $3,000.  I,e  conHidernhlv  hdow  that  of  1923  provides  for  all-around  reductions  In 

_ _  ..  ,,  „  .  ..  nf  SGiin  yields,  private  estimates  arc 

^  ^  preluniiidrj  c.ti  ,  .  m^ch  less  reassuring.  It  is 

riie  hill  providing  for  government  (jjg  Dominion  Bureau  of  .Statistics  is  1,53^  jn  j^ind,  however,  that 

nisj)ection  ol  (anadian  hanks  was  even  approximately  correct.  The  cs-  these  latter  are  very  often  subject  to 
pas.scd  by  the  House  of  omnions  by  tiinate  indicates  that  this  year’s  hjag  and  are  given  circulation  for 
a  small  margin  onl.v.  Evidence  ac-  wheat  yield  will  amount  to  313,640,- ( ,}e[ijiite  purposes.  Mid-July  is,  more- 

nimiihitos  that  the  I  logrossues  are  qoO  bushels.  This  is  ;i  decrease  of  over,  a  time  for  the  usual  crop 

lar  from  satisfied  with  the  present  155,000,000  bushels  from  the  final  .scares,  and  they  should  not  he  taken 
.siatutts  covering  i  aiiadian  eliartei-  yidd  <.stimated  by  the  same  depart-  .seriously.  The  f  anadian  Cov¬ 
ed  hanks  and  may  he  exiieetc.l  to  ,„cnt  for  the  1!I2:J  wheat  crop  of  174,-  ernment  estimating  system  is  a  good 

bung  up  amendments  whenever  the  j;,9.ooo  bushels.  one.  and  is  usuallv  found  to  be  well 


hi  ing  uj)  amendments  whenever  the 
o|(!)orl  unity  pitscnt.s  it. self.  An 
ann'miment  by  .Air.  Gtiiland.  Bow 
liiver.  jirovidod  tliat  loans  by  banks 
ill  excess  of  to  per  eont.  of  ilieir  paid- 
up  cajiital  eoiild  not  lie  made  witlioiit 
I  be  unanimous  approval  of  tlic  direc¬ 
tors.  'I’hi.s  provision  was  the  direct 
result  of  the  bilge  loans,  .soiiieflmes 
exceeding  the  total  ciipil.il,  that  were 
made  by  the  Home  Bank.  'I'liis 
amendment  received  the  support  ot 
tile  <  onservatives  and  .a  niimlier  of 
I’rogres.sives  and  was  defeated  liy  69 
to  57. 

,\i>  Special  “lloiihle"  Call. 


I’rices  Respond. 

The  report,  a.s  well  as  jirivafe  ad¬ 
vices  from  tlie  west  to  the  effect  tliat 


ernment  estimating  system  is  a  good 
one,  and  is  usually  found  to  be  well : 
within  rea.son.  | 

Smaller  Acreage.  | 

It  must  be  remembered  that  the ' 


the  yiel^  this  year  would  he  siihstan- I  ]921  wht:at  crop  was  sown  on  a! 
tially  reduced  and  that  (kiinage  had  smaller  acreage,  being  96  per  cent.  | 
hern  heavy,  resulted  in  a  v.  ry  sharp  of  the  1923  area,  or  21,676,200  acres.  1 
upturn  in  the  wlieat  markets  in  tioth  of  this  total,  733,700  acre.s  was  sown; 
'•hicago  and  Winnipeg.  It  the  im-  to  fall  wheat  and  the  balance  to  1 
proved  prices  are  tiiaintained  through  spring  wheat.  .Spring  wheat  and 
the  autumn,  the  actual  return  from  ajj  wheat  condition  in  Tanada  as  at' 
the  crop  should  he  siihstautial  de-  jy^e  3o  is  e.stimated  at  92.  with  99  ' 


spite  the  decreased  ylehl. 

rrairie  AT’elds  Reduced, 


The  Government  estimate  is  based  !105  per  cent. 


Another  amendment  sought  to  opf)))  acreage  and  condition  ns  at  In  the  case  of  oats  acreage  for 

make  the  doiilile  liability*  of  liank  -I'lno  30.  'fliis  placed  the  wheat  crop  1924  was  14,169.000,  or  98  per  cent, 

sliareholder.s  available  at  the  call  of  Ihri’c  prairie  provinces  at  3uii,-  of  1923,  while  condition  at  .June  30 

the  liispeeforGeneral  and  the  Alin-  '>90.000  hii.sliels  a:;  compared  with  was  93  per  cent,  as  compared  with 

isler  of  i'iiianec,  in  ea.se  a  liank  was  152.260,000  bii.shels  in  1923.  375.194,-  102  per  cent,  at  the  same  date  a  year! 


J  Typical  Dommtm 
Battkskip  Littoleutm 
and  CarkCoTpet 
Imstalladons. 

CcMiematcot  BuUdlnfa 
Dotnioioa  House  oi 
P  MrlianenL '  Otta  wa. 
Banks 

Bank  of  Montreal, 

St.  John,  N.B. 

Royal  Bank, 

St.  Stephen,  N.B. 
Business  Buildloars  anJ 
OfBcas 

Peders!  Toronto. 

Robert  Relord  Building, 
Toronto. 

C.P.R.  BuBding,  Torostgk 
Pub^c  Utility  Bldg.,  OaJL 
^partmerUal  Storsa 
Hudson's  Bay  Company, 

Calgary* 

Heary  Morgan  at  Co.  Lt(L 
Montreal 
Otbar  Storas  and 
Restaurants 
Tucker's  Cafeteria 
Toronto. 
E8ser/#Co. 
Rdraonton. 

Sheffield  lainch,  Toronto^ 
Schools 

John  Rosb  Robertson 
SchooL  Toronto. 
Loyola  CoUegie,  MoatreaL 
Hospitals 
General  Honp^at, 
MoatreaL 

Notve  Dame  HospifcalU 
MoatreaL 

St.  James  Mctbodlat 
CIniTCh,  HontraaL 
St.  Thomas  Chirndh, 
HamStoo. 

PomMen  BatOaMp  tt 
alao  ejtecified  and  sand 
by  the  CatMUfian  Go#- 
ormnent  Merehtust 
Ufariue, 


ia  :i  diiiigeroii.s  jiositlon 
lost  on  division. 


bushels  in  1922.  280,098,000  ago. 


In  dealing  with  the  question  of  1920, 


hmsheks  in  1921  and  234.138,000  hush- 


large  loans  made  by  hanks,  Hon.  Oafs  \ Iso  Lower.  1  .io  condition  was  93  per  cent .  as  com- 

.I<ime.s  Kotd),  Acting  Alinister  of  i'i-  A  reduction  in  tlie  yield  of  oats  is  j  pured  with  JOO  per  cent,  the  same 

nance,  .suggested  that  it  iiiiglit  tie  also  cstiinatetl  in  the  Bureau'.s  re- |  *Jo.te  last  year, 
very  difficiilf  to  get  alt  the  direetor.s  port,  jdaeing  ttie  yield  at  423.il23,oO0  I  Figures  f'onipared, 

togi'tlu  r  at  one  meeting.  Air.  Alei-  biishcl.s  for  the  whole  of  I  'anada,  ns  I  The  tables  which  follow  give  the 
elieii  thought  that  the  nmenilmeiit  comiiared  with  537.733,300  bushels  in  :  figures  indicated  in  the  fir,st  Govern- 
went  to  the  heart  of  the  real  troutde  Ifi23,  I9l.23!i.000  bushels  in  1922.  and  j  lucnt  preliminary  estimate  for  1924, 
in  tlie  lianliing  tiu.sines:;.  It  was  the  126,232,900  bushels  In  1921.  Then*  I  as  well  as  a  record  of  final  yields 
"selfish,  grasping,  advent iirm-.s"  who  is  al:^o  indicated  a  reduction  of  for  each  year  hack  to  1915.  There 
got  themselves  on  hank  directorates  around  m.OnO.OOO  bushels  in  barley  is  also  shown  a  four-year  record  of 
and  pi'oeeedcdd  to  play  havoc  with  to  66,217,000  bushels,  and  of  I.OOO.OOO  yields  of  all  grains  in  Canada,  with 
the  as.cets,  that  really  victimized  de-  bushels  in  flaxseed  to  6,13'5,0oi)  hush-  the  preliminary  estimates  for  1924 
iio.'ilors  anri  shareholders  alike.  els.  Hiidicated: 


Ijio.'ilors  anri  shareholders  alike. 

Insuring  Biiiik  Deposits  of  $3.11(111, 

A  subject  that  is  likedy  to  attract 
a  good  deal  of  attention  in  rarlla- 
mciit  and  tliroughoiit  the  country 
was  laid  before  the  House  this  week 
in  a  lejiort  of  the  t'omniittee  on 
Banking  and  Comnieree.  This  was 
a  rf'solutlon  urging  a  oensideration 
of  the  insuring  of  bank  deposits  up 
to  $3,000.  'I'lie  resolution  of  the 
Coinmittee  was  in  full  as  follows: 

"Veor  Cemmitlic  r''<iiiiiiriin<l  that 
til'-  giivcrimiciit  .'^lioold  .«tii(ly  arnl  con¬ 
sider  tlie  iiractica liilit y  of  la>ing  lie- 
foro  I 'a  1 1  iainent  at  ii  .siih.-.;eiliicnt  d,at' 
till'  (■.sta.bli.''bin»nt  in  the  chartered 
bank.s  of  I'anada,  of  an  aililil  ioiial 
class  of  .saving.s  accounts  wherrhy  all 
b<ddi  IS  of  depo.sils,  wlio  nitt.v  place 
tlicir  money  in  such  class  '>f  accounts, 
in  any  one  laanU  or  tiranch  tlieicof, 
sitnil  be  prolceted  against  los.s  np  to 
the  Slim  of  .iUl.ailO  by  llie  estahl  i.sli- 
inent  of  a  fund  on  jtri  insuinnee  hasl.s, 
the  premlnmB  of  whicti  will  be  con- 
tiilnited  liy  the  depo.sitor  and  the 
bank  in  such  propoilloii  as  may  be 
dclci'intned  and  lli.at  the  govcininiuil 

work  out  the  details  and  actuarial 
datii  necessary  for  the  eslal'lislimcnt 
of  the  said  propo.oal  and  upon  con¬ 
ference  witli  tlie  banking  institutions 
of  ('.•inada.  that  legislation  may  lat 
_  enactcil  Io  carry  out  the  resull.s  t,f 
■  the  sftid  conference  and  such  scheme 
5  as  may  be  evolved.’’ 

Spvoral  members  of  the  committee 
who  were  not  present  when  tlie  re¬ 
port  was  drawn  up  raised  ohjectioius 
and  a  good  deal  of  opposition  to  this 
seems  certain. 

HOME  BANK  DIRECTORS 
TRIAL  WITHOUT  JURY 

'  A  good  deal  of  interest  was  taken 
in  the  effort  of  the  Attorney-Gen- 
eial’s  Department  of  Ontario  to  com-  I 
pel  the  officials  of  the  Home  Bank,  ! 
against  whom  charges  in  connection 
with  the  signing  and  making  of  re¬ 
turns  liave  been  laid,  to  go  before  a 
jury  for  trial.  'J'he  case  came  be¬ 
fore  two  courts  in  Ontario  and  the 
Attorney-General  lost  on  his  appeal 
i  to  the  Privy  Council,  so  that  on  these 
charges  the  accused  .are  likel.v  to  ap¬ 
pear  before  a  County  Court  judge  in 
'Toronto. 

Hon.  W.  F.  Niekle,  K.C..  Attorney- 
I  General,  declared  that  the  decision 
I  did  not  apply  lo  the  charge  of  con¬ 
spiracy.  and  that  thi.s  will  come  be- 
i  fore  a  judge  and  jury. 


Market  Sales 

of  Bank  Stocks 


CANADA’S  PRAIRIE  WHEAT  CROPS. 

Duminion  Guvernment  Figures. 


Sask. 

.Manitoba 

Alberta 

All  Prairies 

All  (  anada 

Bush. 

Biksh. 

Bush 

Bu.sh. 

Bush. 

1924’*. 

300, .530  000 

318  640,000 

1923  . 

..  2.52,622.000 

32,804,000 

166,834,000 

4.52.260,000 

474,190.000 

1922  . 

..  2.50,167.000 

60,05l,oo0 

64,976,000 

375,194,000 

399,786,400 

1921  . 

..  180.000,000 

39.054,000 

53.044,000 

280,098,000 

300,858,100 

1920  . 

,.  113,135,300 

37,542,000 

83.461,000 

234,138.000 

263,189,300 

1919  . 

..  89,994,000 

40,975,300 

34,575.000 

210,997.000 

193,260,40(1  1 

1918  . 

..  92.493,000 

■18.191,100 

23,752.000 

166,436.100 

189,075,350  | 

1917  . 

..  117,921,000 

41,039,700 

52,992.000 

211.952,700 

233,742,8.50 

1916  . 

..  147.5.59,000 

29,667,000 

65.088,000 

212,314,000 

262,781,00(1  ! 

1915  . 

:.  221,050,00.1 

69,337,000 

66,538,000 

359,925.000 

393,542,600  : 

DOMINION’S  CROP  FIELDS  COMPARED. 

nnmininn  Goveriimeiil  Figures, 


1921* 

1923 

1922 

1921 

.  1920 

IVhe.nt  . 

318.640,010 

471,190,000 

399,786,400 

300,888.100 

263,189.300 

Oats  .  . 

12:!. 623,0  10 

.5:;7.733.300 

491.239,000 

426,232,900 

530.709. 700 

Barley  . 

66,21 7.0', 0 

76.997,800 

71.865.300 

59,709,100 

63.310,550 

Rye  .  , 

23,231,8(^(0 

32,373,400 

21,455,260 

11.306.400 

Peas.  . 

2,898,200 

3,428.600 

2,769,981 

3,528.100 

Beans  . 

#•••.•>• 

1.041,700 

1,303,300 

1 ,089,900 

1,265.300 

Buckw’ht 

!l,743,7<i0 

9.701 .200 

8.230,100 

8,994,700 

■Mixed  grs 

2!i, 7.50, 500 

27,707.700 

22.271, .500 

32,420,700 

Flax  .  . 

6,135  OOO 

7,139,500 

5.008,500 

4.111,800 

7,997.700 

Corn  (husk)  . . 

13,608.((00 

13,798,000 

14,904,000 

14,334,800 

!  July  10.-  30  Commerce  at  180i^- 
180;  17  Alontreal  at  238Vi-241;  4 

.Nova  Scotia  at  250*4;  1  Koyal  at 

JlSVai  6  ruion  at  103*/4. 

July  11.  -  15  Commerce  at  181- 

180V^;  7  Dominioii  at  177;  10  Im¬ 

perial  al  172;  57  Montreal  at  210*/^.- 


210;  12  Nova  Scotia  at  2.50*3:  16  ****'**1  of  W.  G.  Watson  as  General 


Koyal  at  215»/i;  7  Standard  at  159; 
2  Union  at  103*/2. 


July  12.— 7  Commerce  at  18034;  2  ’’'f*  !>•  Langmuir.  Air.  Wat- 

HoclK'Iaga  at  115;  18  Alontreal  at  occupied  the  position 

21(1;  28  Nova  Scotia  at  250.  Assistant  General  Manager  tor 

July  14.-31  Commerce  at  JSO*^:  '''f-  Pft  has  been  con- 

17  Dominion  at  177;  10  Molsons  at  s  re 

,  ,,  ,  ,  .  omi/  10  -v-  long  period.  He  joined  the  staff  as 

3  'S'  s  otT  ••in  Accountant  in  1897  and  in  1899 

j  at  -aO  4  Ivo.val  at  -15  Accountant.  During 

, ,)  Manclard  iit  JW.  years  he  has  acquired  a  know- 

.Inly  lu.  -0  Dominion  at  1(<:  .1  p.fjjre  of  every  department  of  trust 
Montreal  at  24014;  S  N'ov.'i  Scotia  at  company  service,  especially  the  ad- 
250:  1  Royal  al  216;  25  Toronto  at  ministration  of  estates  and  trusts  and 
J73;  12  Union  at  103.  jhe  Investment  of  funds,  in  which  he 


* — Indicated  in  government’s  first  prollminai-y  c.^timate  for  1924. 


!is  a  recognized  authority.  Through) 
clo.se  and  intimate  acquaintance  with 
the  late  J.  W.  Fangmuir,  founder  and 
first  General  Alanager  of  the  Corpo¬ 
ration,  and  with  A.  D.  l.angrauir  his 
successor,  he  is  well  versed  in  the  ' 
policies  of  the  Corporation. 

He  was  appointed  Secretary  in  1916  , 
and  occupied  this  position  until  1915 
V  hen  he  became  Assistant  General  I 
Alanager.  1 

Air  W.ai.son  has  taken  an  active 
interest  In  work  of  a  patriotic  and 
community  character  in  the  City  of 
Toronto.  He  was  President  of  the 
Toronto  Canadian  Club  in  1920  and  is 
a  Director  of  the  Alutual  Fife  Assur-  • 
ance  Company  ot  Canada. 

r.Vy.\D.\  OF  THE  FUTURE. 

Teh  Royal  Bank  has  Issued  an  at- 1 
tractive  and  informing  booklet  un¬ 
der  the  title  ot  “Canada  of  the  Fu- 1 
lure.’’  The  publication  deals  in  a' 
comprehensive  manner  with  agricul¬ 
ture,  foreign  trade,  immigration,  tax- , 
at  inn,  government  financing,  and  ; 
other  important  industrial  and  fi¬ 
nancial  problems  of  this  country.  A  ; 
number  of  valuable  statistics  are  in- ' 
^ludcd  in  the  booklet.  The  editor  ; 
of  the  booklet  is  Graham  F.  Towers.  | 


MR.  W.  0.  WATSON. 


NEW  GENERAL  MANAGER 
TORONTO  GEN.  TRUSTS 


Announcement  is  made  by  the 
Board  of  Directors  of  the  appoint- 


Managcr  of  the  Toronto  General  j 
'Trusts  Corporation,  in  succession  to  ' 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  .  >  •  $IO,OCO,000 

Reserve  Fund  ■  »  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


per  rent,  for  fall  wheat.  The  same  ; 
time  last  year  wheat  condition  was* 


I5arley  acrcaAe  in  1024  was  102  per 
rent,  of  1023.  or  2.870,000  acres.  .June  | 
30  condition  was  03  per  cent,  a.s  com-  \ 


n«n.  O,  A  Srnilh  (Lord  Slrathcon9\ 
driving  IhtGoidtrt  Spik.^ — Noc.7,l%B7 

^  1885  Second  only  in  impor-  ^ 

tance  to  confederation 

itself  was  the  completion  of  the  Canadian  Pacific  Rail¬ 
way. 

It  opened  up  the  vast  territory  of  the  West.  It  attracted 
hundreds  of  thousands  of  settlers.  It  gave  the  grain 
growers  access  to  the  world’s  markets.  It  rounded  out 
the  unity  of  the  Dominion;  for  in  a  country  so  wide* 
spread  as  Canada,  “the  tie  that  binds’’  is  the  railroad  tie. 
In  keeping  with  the  spirit  of  Dominion-wide  service, 
the  name  of  this  Bank  was  changed,  by  the  sanction  of 
Parliament,  from  the  “Union  Bank  of  Lower  Canada” 
to  the 

UNION  BANK 

OF  CANADA 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Beink  Note 

b’  ad  and  Stock  Certificate  Producers 

in 

CamoLcla 

for 

Banks,  Municipalities  and  Corporations 


fiend  Office 

Ottawa,  Canada 


Branches!  n 

Montreal,  Toronto,  Halifax  &  New  York 


HYDROJILECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER"  is  avail¬ 
able. 

The Sliawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 
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Promise  and 
fulfillment 

A  Bond  IS  a  promise  to 
pay  interest  regularly 
and  return  principal  at 
maturity.  Whether  or 
not  that  projuise  will  be 
fulfilled  depends  on  th* 
value  and  efficient  oper¬ 
ation  of  properties,  past 
earnings  and  prospects 
for  the  future,  titles 
and  franchises  and  a 
good  many  other  con¬ 
siderations. 

All  these  features 
undergo  the  closest 
scrutiny  before  any 
issue  is  sponsored  by 
ou’*  firm. 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.LECLERC 

I  ncorporat«e 

M«ntrMl:>  1«0,  St.  Jama*  St. 
Quebac;-  74,  St.  Pater  St. 

Cutabushcd  '.W<) 

E130 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 

CORPORATION  LIMITED 

* 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.MoDERMID 

Managing  •  Director 


The  cumulative  good  will 
of  nearly  ^  years 

is  0110  roason  why  raoh  yoar 
ailds  its  f|Uota  to  the  many 
Ihoiisarids  who  avail  thoin- 
solvps  of  fanaila  Formanonf 
Safofy  and  Canada  Pormanent 
SiTvIpp. 

Wp  would  apprpplatp  hplng 
civpn  an  opporfnnity  ^o  pt- 
plafn  to  yon  our  differonf  plans 
for  assisting  you  to  save. 


Canada  Permanent 
Mortgage  Corporation 

14-lR  Toronto  Strort 
TORONTO 

islets  -  -  -  143,^49  024  41 


I  Ask  for  a  copy  of  our 

;  BOM)  KEGISTER 


M  A  f  K  A  Y  &  :M  A  r  K  A  Y 

Corf  rrwrnt  end  Munieipcl  Bonds 

Cap.  •  TORO\T."» 


BOND  MARKET  NEWS 


FLOW  OF  MONEY 

|M  II  Q  nOI\/rQ!  duly  in.—$l.ono  ran.  Broad  100  1-2:  i 

I  I*  Va  Oa  Ulll  W  LO  I  Dorn.  Canner.s  PS;  $2,500  Mont.  , 

Tram,  dobs  82  1-t;  $700  Quebor  B!v  I 

PRICES  UP  HERE  ""  ^ 

I  lllULiW  Ul  IlkllL  3-4;  $1,000  Wayapamark  76  1-2.  j 

July  14. —  $6,000  Asbestos  Corp  .  ! 
_  _  .  '  3-8.  70  1-4:  $486  Canadian  f'ottons  i 

Two  Provinces  Get  Money  Un-  ■  S8  1-2;  $200  Mont  Tain,  dobs  82  1-4; 


Industrial  Bond  Sales 


der  5  Per  Cent. — Canadian  *‘'oo  Paulo  87. 


Government  Bonds  Soaring— |  ,.^"^4  000  o^iivv  "’^”’To.8??io  000 
New  Loan  May  Be  Made  1  Quebec  Rly.  ss  1-4;  $2.0oo  Sao  Paulo 
Around  5  Per  Cent.  —  Long  !  Tram  88;  $1,000  Winnipep  Street  Ry 

Term  Issues  Scarce.  haa  r-  ^  o  •.  a- 

I  .luly  16. — $100  rpdars  Raptds  Oi 
T  ..  _  ll-C;  $700  Mont  Tram,  deb.®,  83;  $500 

oronto.--ThP  sale  by  the  Pro-  Quebec  Rly  88  i-4. 


Term  Issues  Scarce. 


Tenders  Called 


SELLS  BIG  lSSUE!y7;;:%7t7S”T'pc.’’7r.,;,r«f. 

000, -5  p  c.,  5  instal 

tfiD  IfllyllSrD  K  D  O  I  •lulv  23— Xova  Scotla.  $2,000,000.  5 

rUK  UNyLn 

j  n  p.r.,  10  yrs.,  paj*ablp  Can.  and  N.\., 
*  -  or  $2,000,000.  p.c..  20  yrs..  payablo 

Another  Remarkably  Hi<vh  ^ 

D  •  o  •  J  c  e  o  A  ^  i  ond  N.Y. 

I  ("tl  AM 

Issue  or  $l,lol,uOl)— Bid  or  i  OOO,  5^  p.c..  l  July,  102.S-40. 

100.537  by  A.  E.  Ames  &  Aug.  15— Dundas.  $15,000.  5>6'“r,  15 

Co.— Wide  Spread  in  IJ.  S.  i  •"s‘alments. 

Bid^Ke.n  Competition.  L 


Toronto. — The  sale  by  the  Pro- 
;  Vince  of  New  Brunswick  of  $1,161,- 
j  000,  5  per  cent .  10-years  bonds  was 
I  effected  this  week.  The  price  real- 
I  ized  was  100  529  and  interest.  The 
money  cost  the  province  abottf  4.93 
per  cent.  The  bonds  are  payable  as 
to  interest  and  principal  in  New  York 
funds.  .As  pointed  out  last  week 


ec  Rly  88  1-4.  .  nf  TnrAAfA  of,  wa  V  '' ,  *  '  >^0RTH  YORK  TOWXSHirS 

_ _  _ _ _ t  o.,  of  Toronto  anil  Montreal,  fo'  icn-  I  rovrixr 

^wmrnmmmw.  mm.  m  •  pf“ar  5  per  cent,  bonds.  Can.nda  and  1  ,  -  »  i.  .  i  r,. 

||LtL[j  DA  I  A  Kir*  t  jNew-york  payment,  was  tbe  Inabest  |  Notices  have  been  ptibli.shed  by  the 

UrrE.ll  DHLMIlliE  twenty-seven  tenders  opened  here  1  Township  founcil  of  Ntirth  York.set- 

mm  office  of  ('ompiroller-dencral  ping  Saturday.  August  2.  as  the  date 

I  Do  O  A  DDt  I  '  ^^ndon  at  Fredericton,  for  $l,i6i,finn  ;  for  a  vote  to  be  taken  of  the  electors 

I  Ult*  UM'lll  LI  D  O  '  New  Brunswick  bonds,  and  that  | *'i''^  nrea  No.  1.  respecting  a  prn- 

I  tender,  which  makes  the  bonds  vield  Posed  by-law  autbovizing  the  issu- 
„  i  a  •  1  cent.,  was  accepted.  '  The  |  once  of  the  debentures  to  the  nmotint 


week  '■hor*  dated  obUgatio^n^s  o?  the  i  h  Fanadian  imRistrial  pjjjhest  hid  for  pavment  in  c.irada  i  nf  $20,000  for  accjulring  land  foi  and 


Ing  for  the  first  time  in  years,  at  a  fering  of  the  unsold  balance  of  $1.- 

rate  to  yield  le.ssthan  5  per  cent  The  .aoO.OOO  of  the  Toronto  ''a.rpet  Manu- 

$3,000,00(1,  41^  pp,-  cent,  bonds,  ma-  faefuring  t'ompany.  Limited,  first 

turing  .Tul.v  12.  1927,  sold  by-  the  Pro-  mortgage,  6  per  cent  .  20  \eav  sink 

Vince  of  British  t  'olumbia.  last  week,  ing  fund  gold  bonds,  series  “A  ' 


I  were  offered  in  .New  York  at  99.75  1  The  Toronto  Farpet  Manufacturing  : 
and  interest,  to  .vield  4  6  per  cent.  Company,  which  was  founded  in  ,  P, 

The  $3,000,000  block  due  July'  12.  1  I89I.  i.s  one  of  the  largest  nmnnfnc- I ^ 

1949.  hearing  5  per  cent  were  offered  i  turers  of  carpets  and  rues  in  the''*  ,7  interest, 
at  99.25  and  interest  to  yield  5.05  per  |  Dominion  The  main  plants  of  the  ,"'7 

cent.  The  New  Brunswick  bonds  ]  company,  on  King  street  west.  Tor- .  .  *7  'j''".'’*'' 

will  of  course  he  sold  in  the  New  |  onto,  are  of  modern  construction  and  '  7  ^’'np'P’ns 

York  market.  The  Fanadian  mar- i  contain  .36lVOOO  square  feet  of  manu-  P'i>f  'n  New  5  01  k 

ket  is  hardly  ripe,  as  yet.  for  bonds  facturing  floor  space,  completelv  I'ps  suggested  that  perhaps  some 
yielding  less  than  5  per  cent.  j  equipped  with  latest  design  of  ma-  7  7''  tendered  too 

Money  continues  to  he  very  plcn-  ;  chinery  for  making  high  grade  rugs  .  'ht*  lowest  of 


:  at  the  end  of  ten  years  tor  a  further  i  P'^’’  .  interest  animally. 


only  was  99.2i'S.  made  by  M  ond.  ■  ^  ttrenaii.the  cost  to 

Fiiindy  &  Company.  Kasfern  Sp('uri  i*’*’  assessed  against  the  property 
ties  Corp.  and  the  Royal  Bank  of  ’fif  ■'’tea 

t'anada.  which  is  equivalent  to  5  97  f’  i**  expected  th.at  the  by-lav.-  will 
per  cent.  '  1  f'P  carried.  Tbe  money  will  be  rais 

It  was  said  that  the  successful  bid  7*^  ^■'’1'“  Pf  ten-year  debentures, 

carried  with  it  an  option  for  renewal  1  denomination,  hearing  5'2 


It  was  notice, able  that  a  spre.id  of  ■  -ruAtitAAA  r;  .  » 

close  to  3  points  dividod  the  lowest  77,7  ^  ‘’7  a  .  f  l 

and  highest  of  the  gronps  tendering  i  »p  '’redit 

for  the  bonds  payable  in  New  York  ^nglo-F  rancaise,  on  a  bid  of  99.26.1. 

it  is  suggested  that  perhaps  some  j  ,  a  r'«  aa  1 , 

of  the  Canadian  firms  tendered  too  V,  '  ' '  lorl 


riTY  OF  II  U.0G. 


yielding  less  than  5  per  cent. 

Money  continues  to  be  very  plen¬ 
tiful  in  the  I’nited  States.  Probably 


high  as  the  figures  of  the  lowest  of 


Probably  ,  and  carpets.  The  company  also  owns  j  New  'York  groups  were  far  be- 


the  constant  inflow  of  gold  from  or  controls  various  subsidiaries,  . . .  i  i 

abroad  has  produced  this  exception- I  manufacturing  woollen  cloths,  flan-!  question,  however,  can  hchlend  A-  Co  .  '  98  19  j 

ally  easy  money  condition  there.  ,  nels  and  yarns,  together  with  a  sub-  spGl<"<i  pnly  by  the  outcome  In  any  F.  Ames  fr  ('o  .  98  13  ' 

Short  dated  offerings  of  the  Can-  sidiary  company  in  Philadelphia.  Pa  .  government  probnhlj  real-  pom  Securities  Corp . .  98  971  ' 

adian  Provincial  Gov-ernments  are  (or  the  mantifacftire  of  carpets  for  more  than  its  rosiest  cttppf-  Versailles,  Viriricatre  Bonlais  9,8  91  I 

being  offered  in  the  New  Y'ork  mar-  :  the  United  States  market  —  ' 

ket  at  a  sufficiently  high  price  to  net  ;  The  bond  issue  now  being  offered  ,  ,7'“  complete  list  of  bids  was  as  ;  „  WW  I)K  RFI  1  KVI’P  I 
the  investors  barely  over  4  per  cent.  |  ip  a  direct  first  mortgage  on  all  real  i  I 


Corp.  lies  Oblig.itions  Mun  98  .59  i 

Mackenzie  S-  Kingman  . .  98  529  1 

Rone  T.  f^erlerc,  Inc  .  98  25  I 

Hanson  Bros .  98  21  ' 

Alend  A-  Co . .  98  19  j 

A  F.  Ames  A-  ('o  .  98  13  ' 


Buy  Bonds 
by  Telephone! 


being  offered  in  the  New  Y'ork  mar-  ;  the  United  States  market 
ket  at  a  sufficiently  high  price  to  net  ;  The  bond  issue  now  being  offered 
the  Investors  barely  over  4  per  cent.  :  ip  a  direct  first  mortgage  on  all  real 
in  the  case  of  Issues  running  for  less  property  now  owned  or  hereafter  ac 
than  a  year  As  time  money  there  Is  |  quired.  The  average  annual  net 
cheaper  still,  the  temptation  to  buy  i  earnings  for  the  past  six  months, 
even  at  the  low  Interest  return  of  4  :  available  for  bond  Interest,  amount 


10.\ ears  — Paviihle  In  N. 


ST.  \N>F  I>F.  nFILEY'I  F. 

Quebec  —  Tenders  for  the  p 


E  Ame.s  &  Fo .  109  5378  chase  of  $35,909  worth  of  5  1-2  per 

-iL-  Af  MAnlrAQl-  Vli-e*  Vt._  _  -j-i _  ,  _  .  , 


per  cent,  is  present. 

GoTernment  Ronds  Moving  Higher. 

The  effect  of  all  this  is  being  felt 
In  Canada.  Dominion  of  Canada  5 


to  $436,198.  six  or  seven  times  more  '  ”  ,  „  '  j . 

than  bond  interest  requirements.  Royal  Hank  of  <  .anada;  Kast- 
A  cnmulatlvo  sinking  fund  of  3  per  Securities  Co.;  Wood, 

cent,  of  all  bonds  at  the  time  out-  7 . .  •  ■  ■ 

standing,  plus  6  per  cent  interest  In  nlcDonagh,  .  omers  &  Fo.; 
those  which  mav  have  been  retired  Rutter  &  to.;  Redmond  & 


Bank  of  Montreal;  F'lrst  Na¬ 
tional  Bank,  .\.  Y.;  Brown 

Bros.  &  Fo . 199.398 

Royal  Bank  of  F.anada;  East¬ 
ern  Securities  Co.;  W'ood, 

Gundy  &  Fo . 199  298 


per  cent,  refunding  Vonds  due  j  ;  R„ner  &  Fo,;  Redmond  ^ 

ahriesiThiSl^n'^r  7777:  i  tSrough  tbe\7i^^  -  . . . 

fA.-7.  KAna<-  i  retire  the  entire  i.ssiie  by  maturity.  Dominion  Securities  Corpo 


tory  bonds  yield  only  5  95  per  cent.  ■  j  7  ac 

at  present  prices.  Province  of  On-  i  P.*'  '’Aa ^  ^ 

Itario  6  per  cent,  due  1948  to  yield  ^  to  yield  nearly  6.20  per 

per  cent,  are  not  In  plentiful  supply  ■  _ _ 

at  that  price.  The  demand  for  long  j 

dated  discount  Issues  continues  to  be  .  MAT  OEKilEKIT  00 
keen,  at  prices  somewhat  higher  than  '  Ivtt  I  lj|‘|Y|r|t|  I  GH 
tho.se  which  prevailed  one  week  ago.  i 

The  amount  of  bonds  available  for  COO  OOO  DOKIOO 

sale  in  the  hands  of  dealers  to-day  is  j  la  UUUtUUU  OUmUO 
I  not  large  and  the  visible  supply  of  .  ^  "  F 

new  offerings  on  the  part  of  govern-  I  '  ■  " 

ments  and  mtiniclpaiities  other  than;  syndicate  of  investment  houses 

the  Dominion  of  Canada  is  not  stiff!-  offering  on  the  i  anadian  market 

dent  to  have  any  depressing  effect  issue  of  $.599.99ii  first  mortgage 


ration;  Dillon.  Rend  &  Co.  99  377 

R.  A.  Daly  &  Co.;  Hanson 
Bros.;  E  H  Rollins  & 

Sons  .  99.34 

F.  H.  Burgess  ^  Fo. ;  Mac- 
neill,  Graham  &  Fo. ;  Mur¬ 
ray  &■  Fo. ;  Winslow  & 

Winslow .  99  257 

‘Harris.  Forbes  &  Co .  99  152 

Bell.  Goiiinlock  Fo,;  Mc¬ 
Leod.  Y'oung,  Weir  &  Co.; 

!  Thomas.  Armstrong  &  Bell  99  96 


I  cent  debentures  will  be  received  by 
!  the  town  of  Ste.  Anne  de  Bellevue 
until  August  nth  These  bonds  will 
be  redeemable  in  series  from  July. 
1925,  to  the  1st  of  July,  1949. 

rOTTITT  OF  YOUR  FO\N. 

Tenders  will  riose  12  oclock  noon. 
Wednesday,  .luly  39th,  for  the  pur 
chase  of  an  issue  of  $;466,999.  per 
rent.,  serial  bonds,  maturing  1925  to 
I  1944.  of  the  County  of  York 

The  money  will  be  used  to  pay  the 
eonntys  share  of  Provincial  road 
construction  for  the  v-enrs  1922-23. 


CALL 

MAIN 

7400 

The  charges  will  be  de 
ducted  From  your  orde 


\  NEW  and  special 
'  »  Telephone  Bond 
Order  Department  is  a 
further  effort  to  render 
*iie  ultimate  in  service. 

G.A,8TlMS0N&a. 

uMdtzii  _  csT.  /oaa 

Tho  Oldest 

bo4vt  1  lo'jso  in  Canada 

ST.  EAST— TORONTO 


upon  prices.  i  ‘  PPr  sen: 

■KT  ¥  ¥¥  V'  <  o  I  E  ¥>  o  i  tiotial  C'emenf  < 

>ew  Loan  May  >et  Only  5  P.P.  syndicate 

There  is  considerable  interest  to-  pond  and  invest 
day  over  the  prospect  of  the  Domln-  sailes.  Yidiiinire 
ion  of  Canada  floating  n  large  loan  and  Cretlit  (  ;ina 
within  the  next  two  or  three  montb.s.  l  whom  have  pc 
The.  Acting  Minister  of  r-'inaifce  will  '  many  of  the  la 
be  fortunate  if  the  bond  m.nrket  eon- i  i'retu  li-( 'anadian 
tinues  to  improve  as  it  has  improved  1  tim  ('.anadian  r 


Is  offering  on  the  ('anadian  market  ^  Sisto  &  f.o.;  How .  Snow 

the  issue  of  $.599,ii9ii  first  mortgage  i  &  Berthes,  t  rf'dif  Fanadlen.  98  69 

7  npr  AAnt  spri.al  Pontls  of  the  Na-  ’  N.ational  t  ity  Co .  98.319 


7  per  cent,  serial  tionds  of  the  Na  national  '  tty  '  o. . 

tional  C'emenf  Company.  Jneluded  1  Gijaranty  I  rust  '  o  ;  Banker.s 
in  the  syndirate  are  the  well  known  '  I'riisf  t  o  ;  (lairdner.  t  lark 

bond  and  investment  firms  of  Ver- i  Fo... . 

sailes.  Yidiif.aire.  Bonlais,  Limited.  Payne,  Webber  <fe  Fo  ;  Blod- 

and  F  r<‘dit  i  tinafla.  I.imiti'd.  both  of,  gett  &  <  o . 

whom  have  Peen  identified  with  Kerr.  Flemming  *  Fo  ;  Lee. 


Payne,  Webber  <fe  Fo  ;  Blod- 


REDUCED  PROFITS 
PACIFIC-BURT  CO. 


The  annual  financial  statement  of 
!  Parlfir  Burt  Company  Limited,  for 
'  the  year  ended  Mtireh  31,  1924,  shows 
a  slight  eontraction  In  profitii  from 
last  year,  net  before  dividends  being 


been  identified  with  j  Kerr.  Flemming  *  Fo. ;  Lee. 

larger  offerings  of  i  Higgin.son  &•  i  o .  97.665 

an  corporations  on  !  20.Y»‘ars  Payable  In  Fanada. 


. .  97.9728  $149,493  as  compared  with  $181.9:17 


The  selection  of  bonds 

is  a  part  of  the  service  we  render  investors.  Our  selections  in 
elude  those  securities  that  will  ensure  for  our  customers  the 
utmost  return  with  undoubted  safety  of  principal  and  easy 
marketability. 

We  will  gladly  render  this  service  for  you. 

Municipal  flankers  lorporaiion 

J  ■  n  M  mmitf-d  V.  1  I  II  1 

34  Kin^  SI  reel.  Kdsl.  Toronto 


Associated  i  Boyal 


in  the  past  month  or  i^n.  It  looks  with  them  are  I.a ''omptoir  Financier  I  W'ood.  Gundy  &  Fo  ;  Ilast- 

very  much  as  though  the  holders  of  Fimited.  of  Montreal,  and  Pond  &  ern  Seenrities  Co .  99  298 

$197,909,999  Dominion  of  Canada Company.  Inc.,  of  Boston.  ,  A.  F7  Ames  &  I'o  ;  Johnston 

bonds  maturing  .November  1st,  1921.,  The  National,  I  'ement  Company.  Sr  Ward . ’.  . .  .  .  99  19 

will  be  required  to  re  invest  their  o.id  itws-i.id  sj!  40  uoij.iidino.i  iiodn  Ilyment,  .Anderson  &  Fo.; 
money  at  a  rate  to  yield  not  over  5  |  gram,  will  have  , a  modern  well  equip- 1  Gairdiier.  t'l.irk  A  Fo  .  99  17 
per  eent .  provided,  of  course,  that  ,  ped  cement  plant  in  Montreal  Fast,  jR.  -A  Daly  ^  t  o  ;  Matthews 
they  insist  upon  retaining  Dominion  comprising  192  acres  of  ground  upi'm  1  X’  <'n  .  Hanson  Bros  ;  and 
of  Canada  bonds  as  security  for  their  I  Vi hieh  raw  material  for  the  mnnu- |  Harris  Fothes  &  I'o  .  Inc.  98.94 

,  invested  funds,  fnctiire  of  rement  is  found  in  proper  :  I'oherty.  Fasson  K  '  o  .  .  98.93 

!  - - -  Ichemicnl  eompo.siiion  and  in  almost  Bank  of  Montreal;  National 

n  nmifCnirOT  nn  A  I  inexhaustible  quantity.  Pity  I'o., .  98  89 

I  |#||^wV  WpVI  I  MOI  It  Is  announred  that  R  K  Meade,  Royal  Pf cut ities  Forpornt  n ; 

I  wot  q(i  Daifimore,  a  cement  engineer  of  Grer n.sli'elds  K  Fo  ;  Mae- 
I  ■■Al'r  W|p  H  ^  j  international  reputation. under  whose  kenz.ie  A*  Kingman .  98.86: 


hast  yrar  The  sum  of  $194,214  is  54  l<^ng  SlreoLLdSl.  lOFO 

shown  available  tor  common,  equal  I  O 

to  15.9  per  cent,  as  against  .$135,537, 
equal  In  29.8  on  the  previous  year. 

Balance  .Sheef  Iniprovement.  ■  ■  - -  —  - - —  -  - - 

The  balance  shows  ,a  slight  im¬ 
provement  in  working  capital  posi-  talked  freely  recently  on  the  .suhjeet,  ]  IFg  oM'n  atirfp/fer 


&  Ward  .  99  1988  ,  tion  fomP"''-;)  the  motor  enr  IndusfVv 

yment,  .Anderson  &  Fo.;  ■  with  $436,845  for  the  year  ended  . 

Gairdiier.  t  'l.irk  &  Fo  .  99  178  i  ,Ma rch  31 .  1 923.  the  chief  changes  be-  "Our  company  made  19.ii99.  cars  last 


CROWS’NESTCOAL 
EXCELLENT  YEAR 


Gairdiier.  t'l.irk  &  Fo  .  99  178 
R.  .A  Daly  Ki  f  ti  ;  Matthews 
Fo  .  Hanson  Bros  ;  and 
Harris  Fothes  &  i'o..  Inc.  98.94 


f'ity  Co.  , .  98  897 

Royal  Prciititiep  t'orpornt'n; 
Grernshie'ds  <  Fo  ;  Mac¬ 
kenzie  A*  Kingman .  98,86.3 


!  ing  an  increase  of  over  $39,999  on  year  and  sold  nearly  29,999,  "  he  said 
'accounts  reeeivahle  and  an  increase  •‘We  produeed  and  sold  19,999  new 


of  $28,999  in  acronnts  pa.vahle.  Pro 

fit  and  loss  surnlu8  which  ?;tnofl  at  «  ,  »  , 

$148,879  last  year,  is  now  shown  at  n'B”ber  of  second  hand  r.ars 


$19,600 

City  of  Medicine  Hat 


direction  the  mill  is  being  erected.  F.  H.  Burgess  A-  Fo  ;  Mac- 


fFrom  the  Toronto  Bnreaii  of  The 
Fiiiancinl  Times.) 

Toronto  —  A  big  inerease  in  pro 


will  also  fill  the  office  of  managing 
director  of  the  company. 

The  of.fering  of  the  bonds  is  being 
made  at  99  .snd  .aerrued  interest,  car¬ 
rying  with  it  a  bonus  of  29  pr  r  cent 


6  MONTHS  GAINS 


fits  is  reported  by  the  Crow's  Nest  i  to  33  1  3  per  rent,  in  eommnn  stork. 

Coal  Company,  limited,  for  the  year  '  - -  - - 

ended  Deeeniber  31.  1923  over  that  of  Qri  I  TCI  CDUOMP 
the  corresponding  period  of  1922.  DCLL  ILLLi  llUni. 

Profits  from  all  sources  are  shown  1  U  linyTlJC  PAIMC 

at  533,178.  compared  with  $213,959.1  0  IflUii  I  Unll’IO 

for  the  year  ended  Deeember  31,  j  _ 

1922.  The  increase  in  profits  is  ac-  1 

counted  for  by  coke  and  roal  opera- I  U  B  MeParlane.  president  of  the 
tions  at  $471,679.  as  against  only  Bdl  Telephone  <  oniimny  of  r.anada. 
$169,939  in  1922.  The  directors  in  ,  Limited,  has  issued  a  clvrular  de.al 

their  r'^port  have  the  following  to  say  '  ina  with  the  expansion  of  tho  com 

with  regard  to  increased  production:  pany  in  the  first  six  months  of  1924 
"The  coal  mined  during  the  year  This  ■went  out  to  shareholders  toge- 
amounted  to  775,336  tons;  coke  pro-  ther  with  the  dlvidnid  cheque  eov- 
durtion  65.999  97  tons;  the  improve- !  cring  latest  quarter  In  the  six 
menf  in  production  during  the  .vear  ,  nionths  to  June  39,  1921.  telephone 
1923  over  the  year  1922  bring  tie  :  installations  showed  a  net  gain  of 
roiipted  for  by  the  year’s  operations  1  27,359.  exceeding  the  high  gain  in 
being  free  from  labor  trouhles  ■■  1923.  and  bringing  total  tflcphnne.« 

After  deducting  the  debit  balance  -’np,.-  v,j„b  at  513.595.  safelv  nasi 


I  neill,  Graham  &  Fo,  Mur- 
ra,v  &  Fo. ;  Winslow  & 

j  Winslow  .  98  82 

I  ttnniinion  Securities  C  orpo¬ 
ration  .  98  69 

W  A.  MaeKenzie  K  C'n  98  4 1 

Bell,  CJouinlock  <C'  '  o.;  Mc¬ 
Leod.  A’oung.  Weir  A-  Fo; 
Thomas,  Armstrong  <?-  Hell  98.39 

G  A  Sttmson  &,  Fo. ;  Nesbitt, 


BEAUVAIS  ISSUES 
ANOTHER  LETTER 


vftfrnn  car  own^^rs. 


TLir  prrsidpnt  of  Montroal  Tram-  r  $  «  flat 

wajs  A-  I’ower  Company,  A.  F.  Beau-  «"'■ 

,vais.  has  issued  a  letter  to  share  veteran  ear  owners.  This  means 
holders  on  behalf  of  the  board  urg-  the.v  have  a  ear  which  must  he  dis- 
;  ing  them  not  to  acrept  the  United  po.'ied  of  before  they  w  ill  piirrhase 
‘  Sf  t'urities.  Limited,  offer.  '  Mr.  Beau-  aiieilher  one. 


This  means  we  are  trying  to  r, induct  )  School  DistHct 

two  bil'ine.sses,  for  the  used  car 

g.mie  Is  a  business  in  itself  We  do  r' 

not  worry  niufh  about  how  many  ^ /O  Coupon  Bonds 

new  ear.s  we  can  sell  If  is  the  Due  serially  1933  to  1941 

used  ear  problem  that  eonfcrns  us." 

This  mantifaelurer  pointed  out  that  Prittdpnl  nvd  nnviiol  ivtereat  payable 


Nesbitt,  jvais’  letter,  however,  apparently 

Thomson  A  Fo  ;  .1  M  Ro  jeome.s  too  late  to  be  of  much  effect 

hinson  A  Sons .  98  321  j^p  Rjiareholders  against  the 

I  plan,  reviews  the  terms  of  that  of 
DlIPni  FQ  MAY  Mn\/r  ’'■’■'’’'fie  that  “the  maximum  re- 

nUuULLO  ITIHI  mUfL  offered  you  is  less  than  V2  of  1  ' 

Dl  AMT  TO  TflDnMTn  eenl.  per  annum  on  the  shares 
I  Lnri  I  I  U  I  UilUl"  I  U  you  now  hold"  He  goes  on  to  say 
london.  Onf.  According  to  an  fhat.  if  shareholders  aerejtt  these 
tinronfirnied  report  operations  of  |  terms  they  will  be  getting  less  than 
Buggies  Alotor  Truck  Company.  Urn-  one-half  the  real  value  of  the  shares  1 
ited.  of  this  eifv.  are  to  he  transferred  They  will  receive  nrit  more  than  $15  j 


A  few  of  the  stronger  aiilomobile  ■ 
fomp.anies  refuse  to  lake  old  ears  as 
part  payment  on  mw  one.s  Tliese 
concerns  get  the  full  cash  )iriee  for 
tl'Cir  products  and  sell  the  buyers’ 
old  eat  when  possible 


Price:  to  yield  6' 


1 1 .  B.  Rot^inson  &  Go. 

I.IUI  TBD 

I.NVEST.MKNT  BANKERS 
260  St.  .Iamkh  St.,  MONTKKAin 
TfcLKl’HONKS  MAIN  8642-3-4 


in  the  near  future  to  Toronto 


in  exchange,  even  if  shares  of  I'nii- 


p  I  II  -VIIH,  .iruui'.Mt  1U--  ....laii.-.-  a  new  nigD  at  .ai.S,.a 

Ivillfif.  DOUfif.  jtodflfell  «*  account  of  $94,874  half-million  mark 

O'  07  O  'and  making  nrovision  for  1923  Fede- ; _ .  i.v, 


&  Company 

DIFFrT  PRIV.XTF  WIRES  TO 
TfiRONTO  .AND  'VlONTRFAl, 

Specialists  in  Detroit  Motor  Stocks 
LlSlT-n  AND  IM.ISTF.B  SECERITIES 

Windsor,  Ontario 


County  of  York 

nrBF'VTM’FS  FOR  t\I.F 

•pF-aU-*^  tf-nrtF-’-e  jv. -x  *•  .•  <1  T*3r<ie*r  fAr  Pf- 

b*ntur»=‘«'‘  und  addrFerssc'i  to  Tr^a? 

urf-r  of  C'PGriTv  of  V'-rk.  ‘-T  i 

Pt.  Ea«^.  ror''?iio.  A*i!l  Ik'  r>'F»,iv¥*i  up 
to  12  o'cloFk  I'Ton  on  TVFfin'prUv.  July 

r.O.  f'-F  'hr-  of  5 

fCr  V  tn'is  r..n»'jr’rsr  ir>2'  *0 

IntFrost  pfi’aM"  h^^li-'.F.niy  th.a  hteh- 
efft  or  ar^  fcu-lfr  n''»  rjly  ac- 

r4=-pTOf1  lult-  of  nifi upr  n 

rnquopt. 

r  .T  p. 

Tr-'o^jFfi  (sf  Tlif-  C'^untv  rf  York- 


and  making  provision  for  1923  Fede¬ 
ral  taxes  of  $52,159  there  remained 
$386,966  Dividends  amounting  to 


•"  '.  .u  I  „  A  week  ago  piirehase  of  the  assets  ed  Securities  sell  at  par,  he  main- 

I  ^  '"li^f  t’le  local  plant  by  Rtiggles  Motor  tains.  He  also  refers  to  tbe  Dowei- 
)9..3.  and  btmging  to  al  ;  Truck  Fompany,  of  Sagin.aw.  Mich  .  Shawinigan  guarantee  and  states 

to  a  new  higb  at  513,aia,  .afeh  pa.t  Canadian  that  this  should  be  an  easv  matter 

the  half-million  mark  ’This  roin  .interests  was  announred.  for  tjiem  berau,=p  Ouebee-New  Kng 


pared  with  376,361  telephones 
1929  and  only  19.339  in  1899, 

The  president  referred  to  the 


.^72  699  were  paid  and  the  bal.anre  of  , 

vicp  is  rpassnrins  tprms  ^nd  r^int^d  |  ininn  Disrontinnanre  of  operations  '  ln,/*^„rTfFmnoTiv  uonM  ^a^ain  ro ' 
Tho  workine  canitai  nosition  of  the  .  .  ^  u  ha  r  ai.  ‘  i  -h.  ■  t  i  4.  u  u  1  :  and  your  oompnn>  woii'd  a^ain  re- 

companv  shows  a  slight  reduction  at  nssuranre  of  stability  for  the  m  the  loe.al  p  .ant  would  be  a  keen  ;  Montreal  Tramways 

Lon)i»oii>  V  U4  o  .  i.fcut  14  6 _  _  K4icinc,cc  tho  «^prviro  oovorirtir  an  dT«;annointmont  to  tho  larce  number  1  _  .  .  . 


i  The  rompaii.v.  according  to  the  an-  |  land  owe,s  Tram-Powder  "‘an  amonnt 
I  noiineernent  then  in-ide.  has  exten-  >  Ruffieient,  not  only  to  liquidate  rur- 
1  sive  plans  on  foot  for  expansion  of  liabilities,  but  sufficient  to  lf.ave 

is-ales  force  to  rover  the  whole  Dorn-  |  j,,  treasury  a  subsr.antial  sum.  I 


$875,989  compared  with  $949,377  in  „ 

the  prex ions  year.  Current  assets  are  ' 

valued  at  $1,944,296.  made  up  rif  w-f-11  as  had 
Fash  $419,229;  Fash,  Horne  Bank.  I  There  are  now  11  .ii4 
$2'i''97:  Areounts  reeeivahle  $492,-  in  the  rompanj  with  .i\ 
99rand  inventories  $191,978  On  the  ings  of  49  shares  earh. 
liahilitv  side  aerount.s  payable  are  popularity  is  attending 


husiness.  the  servire  eoveririg  an  ,  disappointment  to  the  large  number 
ever-w  idening  field  in  sood  times  as  |  formerly  employed  there. 


Fompany  and  other  subsidiaries.’' 


There  are  now  11  974  shareholders  next  few  months  While  In  Mont- 


hle  $492,-  in  the  company  with  average  hold-  real  the  T.ancaster  exchange  will  ;  ScIHrili 

8  On  the  tags  of  49  shares  earh.  Itirrearing  house  several  automatic  .switch- 1  ” 

yable  are  popularity  is  attending  the  long-  boards,  and  the  Amherst  automatic  ”  ““ 

in  for  Fe-  distance  service  by  the  community,  exchange  is  a.Iready  under  way.  In  Motor  car  mannfaetiirers  are 

contingent  The  new  Grover  automatic-  exehang'’  Quehee  ronstrurtion  of  the  second  thinking  seriou.sly  of  the  used  ear 

Fapital  of  ’  is  being  brought  in  at  Toionfo,  ancl  exchange  Vill  commence  shortly,  and  business  Inst  now  The  president 

f  $14,276  the  Klgin  centra!  office  within  the  will  he  automatic  ot  a  well-known  aiUomohilc  comtian.t 


Double  SellinjI 


given  at  $116,966;  provision  for  Fe-  distance  service  by  the  eommnnity 
deral  taxes  $52,169  and  contingent  The  new  Grover  automatic-  exehang 


liahili'y  reserve  $154,297  Fapital  of  is  being  brought  in  at 
$6,212,667  -and  surplus  of  $14,276  the  Klgin  centra!  offir 
niake  up  tota!  liabilities  of  $6,549,- 

466,  I  _ .  . 


mannfaetiirers 


ot  a  well-known  aiUomohile  romfian.t 


The  Toronto  Carpet 

Manufariiirip2  Ceo.,  Limited 

mortgage 

6^r  BONDS 

Price:  and  Int. 

Particulars  Gladly  Furfnskfd 

A.  Angus  Macdonald  &  Co. 


E.VC  FI  FFM  LIVESTOLK 

<  OMHTIONS  IN  ALBERTA. 
(From  the  rtilcary  Bureau  of  The 
Fiii.mcial  Times) 

Calgary.  .Alberta.  —  Livestock 
conditions  are  as  good  in  Alberta 
as  at  any  time  in  the  last  twenty 
years,  so  stockmen  declare. 
Grass  and  feed  arc  luxuriantly 
heavy  in  the  prineipal  stock 
growing  areas  and  the  cattle  are 
plump  and  heavy.  The  same  kohls 
good  of  sheep  and  hogs  and  w-ith 
higher  prices  threatened,  tiie  live-  1; 
stock  industry  may  make  a  come-  1 1 
back  after  several  qciet  years.  1 1 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotation;s  up  to  Thursday 

of  this  week. 

j  Friday  t-aturday  j  .Monday  Tuesday  Wednesday  |  Thursday 

I  High  I  Low  High  1  Low  j  High  i  Low  High  j  Low  High  i  Low  |  High  |Low 


Tuesday 
High  j  Low 


Dominion  War  Loan  1925  100  70  100. 70:  . I  ..  I .  '100  80,100  80]  .  .  , .  100  80 

Do.  1931  ,  j  .  100  60!  .  I  ■  •  *  .  -  ^  -  I 

Do.  1937  102  55  102.55,102  55  102.55  102  55:102  55il02.6o!l02  601  |  '102  80  102  60; 

Vietorv  Loan  1924  . j . 1100.30!  .  100  35,100. 30|100  40ll00  40!l00  36T00  30  100  .50  100  40  1 

Do.  1927  ,...  I  ...  jl02  70:102  701  ;  .  .  |ll2  75  102  751102 . 80:i02 ,65 ' 

Do.  1933  104  90104.85'l05  00  105  00  105  00  105  00  105  101105  05il05  15  105  10  105  15  105  10 

Do.  1934  .  103  25  103.20  103.30,103.30.103  25'103  15:100  30  100  25T03  30J03  15  103  35,103  25 

Do.  19.37  _  106.90  106  90! . ']07  10,107 . 00  107 , 25  107 . 10il07 . 0n'l07 . 00  107 . 30  107 . 10 

Renewal  1927 .  101 . 55:101 .  .551 . .  . .  ',  !  ! .  I  ... 

Do.  1932  .  ..  . 1 . 1 . .  102  70  102  65:  il02.80 

Refunding  1943 . . 1100.30  100.30100  50  . .  100.65100.50100.55  100.651100.60  100.50 


Would  You  Like 
a  Copy  of  the 

\  Dawes 
Report  ? 


The  Dawes  Report  has  been  universally  com* 
mended  as  one  of  the  most  important  documents 
of  modern  times.  The  carrying  out  of  this  Plan 
should  be  the  means  of  bringing  about  the  return 
of  prosperity  to  Europe  and  consequently  to 
Canada. 

A  careful  study  of  the  Report  will  bring  a  real 
sense  of  optimism  for  the  future  to  Canadian  men 
of  affairs.  We  have  secured  a  number  of  com¬ 
plete  copies  of  the  Report  and  will  be  pleased 
to  mail  one  on  request  to  anyone  interested. 

R.  A.  Daly  &  Co. 


J^ernbert  Toronto  Stock  Exchmn^o 


SANK  OF  TORONTO  BLDG. 

TORONTO 


50  CONCUSS  Bill 

BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  18, ‘  1924. 


LII^IT  ftr  niillp  ran  oppratr  at  lower  labor 
^|I|W|P  Hliy  I  l|P  rostP,  and  In  the  second  place,  that 
lllll  I  VI  the  public  demand  for  the  goods  is 

•*■■■■■#%  probably  very  close  to  its  minimum 
|J|g|  I  LD  |||U||pO  and  should  begin  to  improve  as  soon 
01^1  I  Llf  I  IlfIlaV  Autumn  trade  starts. 

Textile  mill  stocks,  then,  look  ra- 
PAQ  TrVTII  CO  ®  class.  Excep- 

P| Jlv  I  P  J|  I  II  PV  tion  should  be  made  of  those  which 
■  wll  I  b#«  I  IkkW  are  in  a  weak  financial  position. 

_  Immediate  improvement  may  not  oc- 

g  fill  much  admittedly  depends 

StatUucai  rounon  or  the  Indus-  upon  the  future  of  production  and  of 
try  in  the  United  States  Indi-lhoth  goods  prices  and  cotton  prices, 
cates  That  Bottom  Has  Been '  Nevertheless  the  textile  skies  are  bc- 
Reached  —  Thin  Margin  of  br\m^n. 

BRIDGE  TO  SOUTH 

B^  hldi'wte  Previously  ^  SHORE  AUTHORIZED. 


Growth  of  the  Toronto  Hydro  I  WATER  POWERSipi? 

■  - ^WIIL  HELPtP.R.  — 


ead  of  Canadian 
Electrical  Association 


■■  THt.S  EXCLUSIVE  Or  MUNICirAl  JEFVICE3 
Cai  THE5  MUNICIPAL  SERVICES  ONLY 
I - 1  TORONTO  ELECTRIC  LICHT  C* 


ELECTRIFICATION 


Road  Decides  to  Electrify 
Lines  in  British  Columbia 
There  Should  Be  No  Lack  of 
Power — Available  Sites  Dis¬ 
cussed  —  Most  of  These  Yet 
Untouched — Await  the  De¬ 
velopment. 


BRIDGE  TO  SOUTH  kilovmtt  hours  sold  cussea  —  iviosi  or  inese  let 

SHriRF  AI  ITI-inilI7Fn  In  th®  above  chart  is  shown  ;i  study  in  the  comparative  growth  of.  Untouched — Await  the  De- 

I  sales  of  the  Toronto  H.vJro-Electric  System.  The  chart  speaks  ;  velopment. 

_ _  The  long-fetl  w’ant  or  another  jt,se]f  ^^d  Illustrates  the  wonderful  expansion  which  has  taken  place  |  - 

That  prosperity  for  the  textile  in- i  *’Z*^^*'  across  the  river  to  the  south  i  jpg  j3  years.  In  Ibll  sales  were  small,  but  from  that  time  on  ^  (From  the  Vancouver  Bureau  of  The 

ustry  will  again  he  realized  within  expansion  has  been  rapid,  Vi) h  a  ‘•peak”  level  reached  m  IdlS.  I'ollow-  Financial  Times.) 

usiry  wii  again  be  realized  within  victoria  Bridge  is  at  last  to  he  satis-  recession  during  ini'),  recovery  set  in  with  a  new  high  reached  ^'ancouver.-British  Columbia  may 

. . .  ‘  Thk^syte  ?hJt'’tL^Gwe?n-  '^^3.  The  chart  marks  the  passing  of  the  Toronto  Klertrie  i.ight  ro,,|„pect  early  electrification  of  the 

- - - -  <o;  incorporated  in  the  Hydro  System  No\emher  1,  W— .  records  com-U,  Rockv  Mountains  if 


dustry  will  again  he  realized  within  .  Victoria  Bridge  is  at  last  to  he  satis-  some  recession  di 
a  reasonable  lapse  of  time  goes  with- i  fied,  according  to  advices  from  Ot-  .  ,323  The  chart  r 

out  argument.  It  is  not  sug.gested,  i  "'hlch  state  that  the  Govern-  ,i,is' company  being  s 

.1,  .  .u  . .  ■  '  ment  has  authorized  the  Montreal 

of  course,  that  the  old  war  time  j  Commission  to  build,  own,  '  ®  00 

boom  will  be  resumed  but,  rather,,  and  maintain  a  bridge  to  be  used  for  hined  January  1,  1J«J 

that  operations*  will  again  be  car-|  general  traffic,  including  tramways. 

ried  on  on  a  basis  to  yield  reason-  |  1  he  t:ommission.  it  is  understood,  _ 

able  profits — a  situation  more  ad-  |  has  received  authority  to  float  a  bond  '  | 1  1 


vantageous  than  that  ot  the  present 
time. 


issue  for  the  financing  of  the  con¬ 
struction  of  the  bridge,  and  it  is  un- 


Moody  is  inclined  to  this  view.  In  '  th'istood  that  the  cost  will  be  in  the 
an  article  captioned  "Textile  Mill  I  nf‘*^=>>b'’''hood  of  $7.000,nof». 


Toronto  Hydro-Electric  System 

Statistical  Record  of  the  Growth  and  Expansion  of  the  System 


Prosperity,”  he  says  ;  — 

Xearlnc  the  Buttum. 


r  the  Toronto  ^  Niagara  Pow^^ 

yo\  ember  1,  10--,  records  com  I  jp,.  Rocky  Mountains,  if  reports 
,  I  w  hich  have  been  emanating  from  the 

'  P-ast  with  more  and  more  certainty 

I  ,  ^  j  t*’  their  tone  may  be  accepted  as  re- 

lectnc  System  I  E.  \V.  Beatty,  President  of  the  com- 

_ _  pany,  it  is  definitely  stated.  Is  in  fa- 

,  _  .  f  .L  c  1  ' '’I  that  method  of  reducing  the 

id  Expansion  or  the  Jiystem  1  ail  way’s  problem  of  transportation 


lAGAIM  DISCUSS 
CABLE  POOL  IN 
SASKATCHEWAN 


Foiisf nirlion  Next  Year. , 

The  Dominion  Bridge,  Phoenix 


This  is  a  strange  caption  now',  but  '  Bridge,  and  other  struetural  and 
It  may  be  realized.  These  mills  have  :  ®tpe|  companies  are  deeply  interest- 


000  Kilowatt  Hours  to  $392,300,000  Kilowatt  Hours— Con- 1  tracking 


suflered  a  worse  depre.ssion  than  ^  efi  in  this  news,  as  it  is  generally  tin-  iiwrec  »  uwcr. 

That  of  1021.  hut  fhev  seem  to  be  ]  derstood  that  the  bridge  is  to  be  - 

about  at  the  bottom  of  it  with  prettv  |  far  as  possible,  hy  fanadlan  During  the  past  twelve  years 

good  prospects  of  beginning  to  pull  '  '‘''I’nr  and  material.  fonstruetion  tf.s  existence  there  has  oreurred 
out  before  many  montli.s  The  verv  bridge  will  be  commenced  very  marked  expansion  In  the  ser-  I 

extent  of  the  unemployment  i.s  in  i1-  ;  believed.  vices  of  the  Toronto  Hydro-Electric 

self  a  suggestion  that  the  ’textile  1  -  Sjstem.  This  growth  has  been  es- , 

trade  depression  has  reached  ap- *  STEADY  BUSINESS 

r\v*j-»wi *vx n V.-.**  /-  *•  I  '  f-vT.**!  DY*!  It  tt/r^cT*  nf'VFTBl  jiDfirs  in  which  the  ^onitinn 

proximate  bottom  f  otton  goods  HELPFUL  TO  WEST,  power  has  mounteH 

fhf  1  ^  'nass^'s,  and  Fdnionton  Bureau  of  The  steadily,  making  expansion  nec 

the  tl^niand  lor  them  does  in  tact  Finaueial  Times.)  sary  and  advisable, 

use  ana  fall  Fomewhat  in  piopoirion,  Famonton.  Alta  —General  busineFF  Statistics  conrprning  the  syptem 
t^o  emplo.r  ment  and  unemployment  uof  breaking  any  records  but  re-  lust  rate  in  unmistakable  man 
ror  this  rea.con  a  great  unpinjiloy-  mains  stead\'  M'hile  the  farmers'  tlUs  grow'li.  In  1912  there  w 


nected  Load  Up  From  46,200  Horse  Power  to  451,800  j 
Horse  Power.  I 


Adherents  of  Plan  Greatly  Eln- 
couraged  By  Success  of  Wheat 
Pool  Formation  in  the  Pro¬ 
vince — Position  of  U.  G.  G. 
Scheme  Discussed — Does  Not 
Fill  the  Bill  is  One  Contention. 

(From  the  Regina  Bureau  of  The  j 
Financial  Times.)  ' 

Regina. — The  success  of  the  Wheat 
pool  drive  in  this  province  has  re¬ 
vived  the  talk  regarding  the  forma- 
|tion  of  a  cattle  pool  which  would 
I  operate  for  the  benefit  of  the  Sas- 
Ikatchewan  producers.  The  United 
I  Grain  Growers  co-operative  cattle 
j  marketing  enterprise  does  not  ap- 
E.  W.  Beatty,  President  of  the  com-  I  pear  to  The  bill  in  the  opinion  of 

ny,  it  is  definitely  stated.  Is  in  fa-  ihk.  idf^  r.  fanners,  the  chief  crl- 

r  of  that  method  of  reducing  the  Beaumont  was  born  in  18S3,  in  ticism  being  apparently  that  It  pays 

ilways  problem  of  transportation  pngland  and  received  a  een-  its  officials  too  high  salaries, 

tough  the  Rockies  rather  than  dou-  t^naon,  tngiana.  ana  received  a  gen-  ...  .  .  .  the  current  Issue  of 

e  tracking.  eral  and  technical  education  in  Lon-  Progressive.”  the  official  organ 

Least  Costly  System.  don.  Was  with  London  Underground  of  the  wheat  pool,  N.  H.  Schwar  dls- 

He  is  reported  as  having  said;  Railways  as  draftsman  and  engineer  cusses  the  salaries  paid  to  the  United 
>uble  tracking  would  involve  enor-  design,  construction  and  opera-  Growers  cattlo  pool  cm- 


Between  1912  and  1923 — Power  Sales  Rise  From  35,100,-  fbtough  the  Rockies  rather  than  dou- 1  London,  England,  and  received  a  gen- 


Least  Costly  System. 


"At  the  present  time,  we  have  ths 


Ffi  in  this  news,  ns  it  is  (generally  iin-  Morse  rower.  ^  Double  tracking  would  involve  enor-  design,  construction  and  opera-  ([^rdin  Growers  cattlo  pool  cm- 

derstood  that  the  bridge  is  to  be  - - - — -  j  mous  expenditures,  considerably  Uon  of  steam  plants  and  sub-sta- 1  . 

built,  so  f.ir  as  possible,  hy  f.anadlan  During  the  past  twelve  years  of  I  peak  load  up  from  17.000  horse  pow-  j  greater  even  than  would  the  electri-  Ucius.  Entered  service  with  the  .  present  time,  we  have  th. 

labor  and  material.  fonstruetion  tf.s  existence  there  has  occurred  a  ;  er  to  1.55.700  horse  power.  firation  of  the  lines.  Therefore,  when  Shawinigan  Mater  &  Power  followin''  facts  to  consider:  It  was 

of  the  bridge  will  be  commenced  very  marked  expansion  In  the  ser-  Gross  of  $5,150,00.3.  !  question  of  double  tracking  is  P®ny  in  Montreal  'd  sR  !  the  custom  to  nav  large  salaries  to 

some  lime  next  year,  it  Is  believed.  vices  of  the  Toronto  H.vdro-I -lertric  7-^0  1923  operations  of  the  system  linked  up  with  the  question  of  elec-  man.  Appointed  chief  draftsman  m  '  (jjffggg^,  pool  emplovees  in  dif- 

-  Sjstem.  This  growth  has  been  es-  Lcsulted  to  pi  o.ss  income  of  .$L3.53,-  j  I  personally  favor  the  latter  1911  j  and  m  1913  vvas  appointed  Pur- 1  Ig-go/ “ountries  TWnact  Ls  been 

STFADY  RIJSINFSS  pccially  noteworthy  during  the  post  ^og  posts  and  expenses  took  up  .$5  -  method.  We  will  naturally  adopt  abasing  Agent  of  Shawinigan  and  nl  1  .  j  .  canaAa  where  the  «er 

bTLADY  RUblWbiiS  Several  years  in  which  the  demand  ^59  Oh”  and  nte^ost  dej  er  ation.  system  that  will  cost  the  least  ”  all  electriral  and  manufacturing  sub- 1  changed  »n  Can^a  ^here  ’he  ser* 

HELPFUL  TO  WEST,  f^,  electrical  power  has  mounted  Extensive  Program.  sldiarios.  since  that  time  has  held  i  vices  of  your  MTieat  Pool  men  have, 

(From  the  Fdmonfon  Bureau  of  The  slesriily.  making  expansion  neoes-l,,^,.  rhaUf-i,  2U.f.2  159,  leaving  net  in-'  Al  present  the  Canadian  Pacific  various  posUlons  with  that  company  ;«o  tar  certainly  not  been  overpay 


Finaueial  Times.)  sary  and  advisable.  come  to  I 

Fdmonfon.  .Alta  —General  business  Statistics  concerning  the  system  II-  $i:y2.o.57,  ; 
Is  not  breaking  any  records  but  re-  liislrate  in  unmistakable  manner  |  gp.pual  fin 
mains  steadv'  M'hile  the  farmers'  fills  grow'li.  In  1912  there  were  '  yg,^^ 


I  tome  to  be  carried  to  reserve  of 
j  $1T2.057,  according  to  the  system’s 


fit ation  of  the  lines.  Therefore,  when  Shawinigan  Water  &  Power  '^om-  L  ,,  f  .  it  was 

:tlic  question  of  double  tracking  is  Pany  in  Montreal  in  19ih  as  <1rafts-  7^“^ 

lir  ked  up  with  the  question  of  elec-  man.  Appointed  chief  draftsman  in  7'  7fflr^nt'  rtif 

Itricity.  I  personally  favor  the  latter  1911;  and  in  1913  was  appointed  Pur- 1  ^^^'flerent  pool  employees  m  dif- 
method.  We  will  naturally  adopt  chasing  Agent  of  Shawinigan  and  of  !  Icienf  countnes.  This  fact  has  been 
the  system  that  w'ill  cost  the  least.”  all  electriral  and  manufacturing  sub- 1  changed  m  Cai^a,  where  the  ser- 
Extenslve  Program.  sldiarios.  Since  that  time  has  held  i  vices  of  your  MTieat  Pool  men  nave, I 

'  At  present  the  Canadian  Pacific  various  positions  with  that  company  !§c  Tar,  certainly  not  been  overpaid. 
Railway  is  well  into  the  middle  of  an  or  Its  subsidiaries,  and  is  at  present ,  »o,  let  us  consider  what  salaries 
extensive  program  of  re-grading  General  Manager  of  the  Electric  Ser- 1  have  been  paid  to  the  United  Grain 


unmistakable  '  manner  |  pr.nua’l  financial  statement  covering  ,  lu  the  Rockies  which  Involves  the  I '  ice  Corporation  at  Shawinigan  Falls  ^  Growers’  cattle  pool  employees. 


raent  is  cntouiasing  only  as  .ipplicd  pinchasinc  powers  have  not  been  ex-  lonly  13,800  meters  in  u.se  on  the  sys- 
to  the  tuture,  iind  mainly  in  the  ;  haiisted,  their  attitude  is  one  of  I  tcni,  while  at  the  end  of  1923  the 

sense  that  it  usually  signifie.s  that  -  watchful  waiting,  to  see  what  the  j  number  of  meters  in  n.'^e  vvas  no  less 

the  worst  is  over.  I  crop  returns  will  be  This  is  inva-,t1jan  132,125— a  tenfold  expansion  in 

Beltifion  nl’  Fniiilov  meiit.  i  l  iably  their  course  ,it  this  season  of  I  twelve  years.  Much  the  same  ratio 

For  instance  in  the  I'll”  H  de  1’^'“  'ear.  If  it  develops  that  Al-  of  growth  has  been  recorded  in  other 
pression  nnemnlovinent  reached  its  ^  '’’''’P'  ^touches  of  the  system  The  num- 

maxinium  in  I^n  ^  l-.F,  vvh  ^ *'•'  ""  her  of  street  lights  in  nse  has  grown 

Tttoif  ,  i  !  scale  than  last  year  for  the  farmers  f,om  33,800  In  1912  to  48,672  in  1923. 

cotton  .eoods  were  .it  their  lowest  in  inir. 


F.xpejises  27  P.F.  of  Gross. 
Expenses  of  operation  and  man- 
.•'gemenf,  52,021,280  or  27  5  per  rent. 


Decemher.  1911.  During  the  po.si- 
war  trade  reaction  ot  i9is-i9,  the 
unoniployinent.  owing  iiaitly  to  iiu’ 
letiiinofthe  tl'ooiis,  was  atit.sma;vi- 


hnving  wiTl  be  on  a  much  heavier  her  of  sfi 
scale  than  last  year  for  the  farmers  fiom  33,? 
have  made  substantial  inroads  into  j. 

the  tough  ioh  of  cleaning  up  their  ^  * 

onerous  oMieations.  \Vhoie.sale  men  Kilovva 
lemark  th.if  the  buying  Is  confined  1912  was 
almost  exclusively  to  staples.  Col  total  sah 


Power  Sales  Fxpupd. 


under  compires  the  annual  srovvth  of  hauling ‘to  some' 

ni  the  various  itepiR  entering  into  the  :  the 


laying  of  many  miles  of  steel  and  and  is  serving  in  a  similar  rapacity  have  been  informed  from  a  very  re- 
which  is  expected  to  considerably  in  other  companies.  He  has  been  |  liable  source,  that  Mr.  Rice-Jones 
Irwer  the  gradients  which  have  been  connected  with  the  Canadian  Electri- ipas  a  salary  of  $15,900  per  year;  H. 
claimed  by  the  railroad  to  .iustifyits  'cal  Association  for  a  number  of  :p  Kennedy,  while  his  services  VerCj 
mountain  scale  of  freight  rates.  In  years  as  chairman  of  various  sub- !  obtained  in  commissions  overs 

transportation  circles  of  the  cltv  It  is  committees,  and  for  three  years  a.s  |  s|,|f|  pofi  in  one  year-  J  C  Dohan’s 
stated  that  the  Canadian  Pacific  chairman  of  the  Technical  flection.  !  ^3,3,’.^  j.,  *.,5000  year  and  a 

r.ailway  is  showing  Us  customary  He  "’as  appointed  vice-president  for  ‘  mniission  v^hlch  is  sunnosed  to 
in  antlelpatln*  the  coming  1«S  KnU  prcaldcnt  lor  IMI-  “s.Of"  pTySm  and 

Of  equalized  freight  rates  oy  prepar-  ^  ^  Armstrong  also  has  $16.- 

mg  to  cut  costs  of  hauling  to  some-  -  ic.ee  „„„ 

Id.,...!  .  .  .  ..  .  ...  099  per  year  and  a  commission. 


j  ,  J  1  J  rs.f  Ai-v  oVvAxpA  ’  ^  n<?3r  Icv^l  of  tho  Od.n£LaFAll  trol  nifinv  nf  Tn  onp  cnpriflc 

Kilovv.att  hours  fpovv^er)  sold  in  |S>sjem  National  Railway  in  B.C.  nsUc"  the  availahilitv  of  water 

1912  was  35,999,999.  In  1923  <he  1  hesc  comp.ar.ativc  ttgures  .is  wen  as  ,  Lowered  grades  and  electrification  nower  is  seen  The  Fan.idian  Paci- 
(olal  sales  amounted  to  3h2,3n9.ono  the  footnoted  have  been  prepared  by  ,  portions  of  the  line  which  n?  n.,! ‘wlv  eontroic:  the  rvin LiiUeJ. 


mum  in  April,  ]91;t,  and  cotton  goods  I  lections  .are  Up  to  the  average  for  kilowatt  hours.  This  has  t  arried  the  tht  Toronto  Hydro -i:iectrie  System,  j 

were  at  their  minimum  that  very  I  this  time  of  vear  but  as  has  been  the  sv  stem’s  conneeteriload  up  from  45,-  so  (hat  they  may  he  taken  as  accur- , 


onai  itaiiway  m  o.r.  iriFt^rjr**  th^  availability  of  watfr 

rwered  grades  and  electrification  power  is  seen  The  t'anadian  Paci- 
the  portions  of  the  line  which  rc  Railway  controls  the  Consolidat- 


[  "What  are  your  views  on  these  sal¬ 
aries,  brother  farmers  ?  You  have 
raised  the  rattle;  you  have  bandied 


were  at  their  ininimuni  that  very 
same  month.  in  the  hnsincss  de- 
piession  of  ]!t2].  unemployment  vvtis 


condition  for  several  seasons,  credits 
are  being  closely  checked.  If  it 


at  its  niaximum  in  .Inly;  cotton  goo  Ls  !  transpires  that  a  big  production  is 
were  at  their  niininiuni  sinmltaiie- j  atarketed.  Alberta  will  be  in  the  best 
ou.sly,  and  goods  luices  betan  to  1  position  it  has  occupied  since  the 
move  up  in  Angu.sl.  Experience  j  "a'  era  of  high  prices  for  grain  j 

plainly  indicates,  then,  that  this  mat- 1  a'”’  ll'a.‘^<ock. 


s  991.  horse  power  in  1912  to  the  1923  ate  indicators  o 
(  level  of  451,809  horse  power,  and  the  I  .slon  of  the  past 


ter  of  employment  is  of  first  class 
importance  to  textile  mills  and  their 
Biockholders.  j 

Since  the  middle  of  March,  the 


FORD  OF  CANADA 

INCREASED  OUTPUT. 

Ford  Motor  Fonipany  of  Fanada, 


buying  of  (otton  goods  has  been  poor  |  i, invited,  will,  accoiding  to  Detroit 
indeed,  and  everyone  has  been  sell- 1  dlspafches,  close  Its  current  fiscal 
Ing  out  of  stocks  or  inventories.  The  year.  Inly  31st.  with  an  output  of 
mills  have  been  cloing  it  and  so  have  |  approximately  89,900  cars  and  trucks 
the  jobbers,  whole.salers  and  ret.iil- 1  -md  3.59U  tractors,  an  increase  in 
era.  I’ublic  buying,  as  indicated  liyiunit  output  of  13  per  cent,  over  pre- 
the  sales  of  dry  goods  stoves,  dis-  ceding  year. 


1912 . 

191.3 . 

1914  .  _ 

191.5 . 

1916  . 

1917  . 

*1918 . 

*1919 . 

*1920 . 

1921 . 

X1922A . 

1922B . 

1923 . 


Meters 
in  use 
1  :!,.858 
24,999 
33,976 
39,284 
44,013 
50,461 
53,598 
63,762 
71,447 
81,923 
9.3,065 
122.872 
132,125 


Street 

Kilowatt 

Connected 

Peak 

Light. s 

Hours  Sold 

Load 

Load 

in 

HI’, 

HP. 

3.3 

,.824 

35.176,548 

46,296 

17,198 

:i\ 

,94  4 

56,0.52,951 

68,461 

22,520 

40 

.596 

82,927,015 

90,162 

28,763 

43 

411 

109,501,981 

111,413 

40,180 

4  5 

212 

139.003,756 

125.840 

47,165 

45 

.841 

171,691.213 

169,818 

56,662 

29 

527 

230,413,561 

184,930 

60,154 

45 

091 

180,009,938 

176,351 

69,618 

45 

172 

214.908.545 

191,800 

62,339 

46 

126 

221,3,84.5.58 

227,600 

76, .37  8 

47 

47  9 

265.583.040 

265.398 

103,878 

47 

479 

338.103.673 

37  4.803 

140,393 

48 

672 

392,367,546 

451,898  . 

155,741 

Power  Available.  the,  famous  Bonnington  Falls,  which  lyoni’  "ife  has  milked  the  cows.^attd 

Abundant  presence  of  water  power  is  understood  to  be  capable  of  con-jJO'J-  brother  farmers,  are  milked  dry 
la  seen  as  a  factor  that  will  be  of  sioerahly  increased  development.  I  by  -someone  else, 
considerable  aid  to  the  railway  In  Many  Ditl'ereiif.  Sources.  !  “.Iu.st  think  over  the  yearly  sal- 

It  would  not  be  necessary  for  the  aries  you  have  obtained  during  the! 


Most  of  the  available 


The  line  runs  within  easy  reach  I  spersed  along  the  lines  at  conven- 


In  British  Folumbla  the  definite  money  bitt  will,  it  Is  stated  by  busi-| 


snnouncement  from  Montreal  that  1  ness 


lessen  the  aigumentsi 


76,378  i  pense  than  would  be  involved  In  dou-  the  railway  is  about  to  begin  the  whirh  have  long  been  advanced 

103,878  iblc  tracking.  work  is  awaited  with  p.irtiriilar  in-  against  equ.alized  freight  rates  hy  re- 

14o]393|  Already  the  Fanadlan  Pacific  Rail-  terest.  Tt  will  not  only  result  in  .suiting  in  ultimate  ri  onomies  in  op- 

1.55  J41  :  "ay  has  under  lea.se.  or  indirect  con- Uhe  expenditure  of  large  amounts  of  leratinn  in  the  Rockies. 


plays  a  decline  frdin  last  year,  but 
not  a  serious  one.  rrobably,  then. 


Over  80,000  Output. 

Actual  foreign  and  domestic  ship- 


stocks  ol  cotton  goods  are  bein.g  de-  i  rnents  for  1 1  months  of  the  fiscal 


iiieiiru.  Accordingly,  when  the  Aut-i  year  were  74.291  cars  and  trucks, 
ntnn  demand  comes,  it  should  find  tliej  and  .liilv  schedule  calls  for  6.914, 
shelves  comparatively  empty  and  j  bringing  total  for  the  year  to  80,935. 
production  on  the  part  of  the  cotton  Tractor  shipments  for  11  months 
mills  should  expand  much  more  rap-  were  3,283,  and  production  in  July 
idly  than  general  tiade  revives.  will  probably  exceed  209,  making 
Feresliaduwed  by  .Statistics.  total  tractor  output  for  the  year  of 
Furthermore  the  statistical  posl- I  3.509. 
tlons  are  already  such  as  to  fore- 1  Earned  $7B  Last  Tear, 

shadow  a  return  of  profitable  opera-  Earnings  of  the  company  last  year 
lions  by  September  vr  October.  They  were  $5,196,197,  on  an  output  of  79.- 
may  be  summarized  thus:  328  cars  and  trucks  .and  3,395 

Goods  Raw  \  alue  Net  tr.icfors.  or  at  rate  of  $69  a  unit. 

3  yards.  Cotton  added  Earn.  I  This  was  equal  to  $7.3  a  share,  on  j 
1924  ’  I  79,990  shares  of  common  outetand- 1 


74,291  cars  and  trucks. 


•Owing  tn  the  shortage  of  power  during  ISIS,  tnifand  1920  it  was  neeesaarv  to  atop  canvassing  , 
for  new  businesff  and  to  eurtail  atrert  fighting, 
j!922.A  Shows  Toronto  Hydro-Electrie  System  alone, 

1922B  Shows  Toronto  Hydro-Eleetrie  System  plus  Toronto  and  Niagara  Power  rotnpany’a 
System  (Approximate)  as  at  the  beginning  of  192.t. 

OFFER  LE  PAZ  U.S.  BRIDGE  PLANS 
COMPANY  STOCK  HELP  MARKET! 


may 

be  summarized 

thus: 

Goods 

Raw 

\  alue 

Net 

3  yards. 

Cotton 

added 

Earn. 

1924 

Jan.. 

.  60.10 

34  07 

16.03 

1.98c 

Feb. 

.  48.54 

31,91 

16.63 

2..iS 

Mar. 

.  44.34 

28.53 

15.81 

1  76 

April 

.  44.34 

30.07 

14  27 

0.22 

May. 

.  44.01 

.31  60 

12.41 

Deficit 

June 

.  44.31 

30.04 

14  27 

0.22 

July. 

.  43.45 

28.58 

14.92 

0.87 

Oct.. 

.  42.00 

23.95 

18.05 

4.00 

Dec. 

.  42.00 

23.31 

18.69 

4.64 

1925 

Jan. . 

.  42.00 

23.34 

18.66 

4.66 

Toronto. — Shareholders  of  both  the 
La  Paz  Oil  Corporat’on  and  the  Can 
ada  Petroleum  .  ,1  Refining  •  or 

poration.  Limited,  have  received  an 
offer  from  the  Con.^.olidated  Ameri- 


The  buying  of  Dominion  Bridge, 
which  has  developed  in  the  last  ' 
couple  ot  days,  la  attributed  to  the  ' 
fart  that  many  interests  believe  the  j 
loc.il  company  will  get  a  good  part  ' 


Share  Ratio  of  Expenses.  ompanies  to  ex 

'  .  .  shares  in  the  (  anadian 


Oil  Companies  to  exchange  their  I  ‘he  eontrart  for  the  steel  work  on 


thp  now  brtagp  planned  to  be  built 


phare5?  in  the  i  anartian  companiesS  :  ’  ^  ,,,  .. 

Manufacturing  costs  will  probably  |  ^f  the  Consolidated'!,™™  a 


run  somewhat  higher  this  year,  b'lt  j  American  Oil 


Deficit  !  *his  is  offset  in  a  measure  by  erono- 
(1  22  mjes  derived  from  the  new  $19,999,- 


In  the  case  ot  La  Paz  shareholders 
are  offered  four  shares,  of  $1  par.  of 


by  way  of  St.  Helen’s  Island.  I 

'Phe  sugeestion  is  also  offered  that  i 
some  of  the  buying  has  come  from  f 
the  American  interests  who  some  i 


099  shops,  ornip  ed  earlv  this  vear.  -  7.  .  •  V  the  American  interests  who  some 

Ti  11  .  .  '  ■  .  I  Consolidated  American  for  one  share,  jinicc  at-n  madt.  an  nffor  in  tharo 

The  only  change  in  prices  occurred  _  i  ago  maae  an  otter  to  sriare- 

when  nett  models  were  brought  out  7,  1,  u  .  ^  /  .u  r-  a  ’  r>  .  .  i  holders  of  Dominion  Bridge  These 


shareholders  of  the  Canada  Petro 


These  figures  are  the  monthly 
average  prices  of  three  yaids  of  rot- 


in  Oetober,  1923.  The  eoupe  was  re- 1 interests,  it  Is  believed.  W'ere  asso-  I 
diiced  $.39  to  $665  The  two-door  Refining  ate  offered  par  oiated  with  an  .American  company; 

sedan  at  $755  and  fonr-door  at  $895  i  anxious  to  get  into  the  field  with  a  I 

replared  the  old  sedan,  listed  at  exchanging  fhp!r  sfi^rk,  view  of  being  able  to  link  up  with 

*799.  Prices  on  open  cars  were  nof!^'*^  ™  event  of  Consolidated  laree  eontraets  through  their  hold- 

changed.  American  securing  enough  stock  to  ings  in  the  f’anadian  corporation. 

^IsU  Change  in  DiTidend.  [give  them  control,  the  eompanies  I  The  offer  at  the  time  was  not 

TheUast  dividend,  19  per  renf.i"’*'*  operated  as  subsidiaries  of  nerepted  by  shareholders.  Now,  how - 
was  declared  in  Nov’.,  1923,  and  it  is!  that  company.  i(  r.  in  view  of  the  big  contiact.lt  Is 

hpliPVF>H  this  rntp  will  ho  r>rtntiniioH  I  The  La  Paz  Oil  Corporation,  al-  .-'tated  that  these  interests  are  anx- 


ton  goods,  the  New  5'oik  averages  of  changed 


spot  cotton;  the  value  added  hy 
manufacture:  and  the  h.vpolhetical 


NEIF  ISSUE 

$500,000 

The  Laurentian  Hydro  Electric 

LIMITED 

First  and  Refunding  Mortgage  63^%  Ten- Year 
Sinking  Fund  Gold  Bonds 

Series  “A* 

Dated  June  1st,  1924.  I>tie  June  1st,  19.34. 

Principal  «xia  luit-Mtnunl  Intereit  paynble  »t  Ls  Banque  d'Hoehelagn  at  Montix.a!  or  The  National  Park 
Bank  of  Naw.York.  Intereat  payable  June  let  and  Docembor  let-  Onjpon  bonds  in  denominations 
of  $1,004,  $600  and  $100,  with  the  privilege  of  registration  aa  to  principal  only.  B*- 
desmable  at  tJte  Company’s  option  st  102>A  and  accrued  interest,  on  any  intereit 
data  aftar  previous  notice  of  thirty  days.  Annual  Cumulative  Sinking 
Fond  of  6%,  commencing  June.  1925. 

Legal  Opinio* :  AH  legsl  details  in  connection  with  this  issue  have  keen  approved  bv 
Masara.  Slliott  and  David.  Montreal. 

Jnstesi  General  Trust  of  Csnadsl. 


Prices  on  open 


capitalization 

(wfaen  present  finAocixiff  is  oocDpleted) 

Aotherizea 


net  earnings  per  pound  of  cotton  I  was  derlared  in  Nov.,  1923,  and  it  is!  that  company.  (  r.  in  view  of  tbe  big  contrart.it  is 

consumed.  The  hypothesis  is  that  ]  believed  this  rate  will  be  eontlnned  '  Oil  Corporation,  al-  .-stated  that  these  interests  are  anx- 

for  the  average  cotton  mill  the  out-  i  until  the  $19,009,999  expansion  pro- i  though  incorporated  in  the  State  of  ions  to  effect  some  kind  of  assoria- 
put  is  three  yards  of  goods  per  j  gramme  has  been  paid  for  out  of  Delaware,  has  its  he-ad  office  in  Tor-  tion  with  the  Montreal  rompanv  that 


Ordinary  sharea  (par  value  8100) _ ; — 

Cumulative  8%  preferred  shares  (fully  paid) 
6f/i%  First  and  Refunding  Mortgage 

Gold  Sinking  Fund  Bonds  (clos^)  .i.. 


luucd 
I  125,000 
125,000 


1,000,000 


Prom  the  letter  of  Mr.  J.  H.  Sherrard,  President  of  the  Company,  we  summarize  as  fonow»>— 


pound  of  cotton,  the  operating  ex-  I  earnings 
penses,  taxes  and  depreciation  ! 

amount  to  about  14  95  cents  per  I  FOX  INDUSTRY  IN  P.E.I.  I  authorized  capital  is  $59,900,999  di 
I  pound;  and  the  normal  profit  avail-  '  SHOWS  PROSPFRITY  into  5,009,909  of  $19  par 

able  for  interest  and  dividends  is  <!„mmp'rsirte  P  p  t 

about  5$^  cents  per  pound  of  cotton.  f,o",^'Tv7ral  fox  eompanl7s  ha^^^^^^^^  NEW  EXECUTIVE  OF 

All  of  these  ratios  are  sub.ieet  to  considerable  auan^urofn^^^  business  in  any  part  of  the  LALOUIIVL  UF 

wide  variation,  and  this  hypothesis  is  to  rlreillatioT  I'**  is  interested  in  \/AMpn||l/i:p  fVpUANRF 

one  of  many  that  might  be  used,  on  the  purchase"  price  '’ora ^fr^ge  VHWUUUVtll  CAUnHWUt 

The  raw  cotton  pilces  of  July  and  '  number  of  animals  has  very  mate-  ‘"’at’  ^he  Panueo,  Topila  and  Vancouver: — Members  of  the  Van- 

later  months  are  the  option  closings  I  rially  assisted  the  trade.  Tuxpam  Districts  The  comp.my  couver  Stock  Exchange,  at  the  eighf- 

of  last  Monday;  and  for  October  and  i  - - - -  a**9  controls  the  Casa  Oil  Company  eenili  annual  meeting,  elected  a  new 

later  months  it  is  above  assumed  that !  C  W.IDI  VX  FLOUR  l.\  GERM  WT  Regent  Oil  Company,  having  executive  headed  by  Robert  Gelletly. 

goods  prices  mav  be  alioiit  half  a'  j.  .  j  -  •  i  extensive  holdings  in  Texas,  Louisi-  Progress  in  the  past  12  months  was 

cent  beU-  current  quotaOcir.  This  !  in^Ial^rg  *Tta  i  Oklahom.a  .eported  by  A  N.  Wolverton,  retiring 


I  authorized  capital  is  $59,900,999  di 
I  vided  into  5,009,009  of  $19  par 
lvalue  and  the  company  is  authorized 


onto  and  was  sponsored  cliieflv  bv  "’0  POt  them  in  line  for  a  ronsider- 
Canadian  and  British  inteiesls.  ’  The  portion  of  the  work  which  might 


not  be  easily  carried  out  by  the  Dom¬ 
inion  Bridge  Company  itself. 


NEW  EXECUTIVE  OF 
VANCOUVER  EXCHANGE 


Vancouver: — Members  of  the  Van- 


Tuxpam  Districts  The  comp.my  couver  Stock  Exchange,  at  the  eight- 
also  controls  the  Casa  Oil  Company  eenUi  annual  meeting,  elected  a  new 


cem  ueiow  current  quotations.  I  nis  („  Hamburg  sf.ates  that,  notwith- 
allowance  is  made  because  the  real  standing  the  financial  crisis  in  Ger- 


market  just  now  seems  to  be  just  manv  and  the  diffiriiltv  of  securing 

a  little  under  the  quotations.  credits  with  which  to  huv  Canadian  smaiier  company  man  ua.  laz  ann  ....  ...v  ...re. 

From.  Margin  Thin.  flour,  the  demand  for  this  aiHcIe  is  shareholders.  Ac- 

Looking,  then,  at  the  right  hand  such  as  to  insure  an  early  resump-  ^he  letter  sent  to  share-  f^an^^om^’onVrarr^ecreTar  B 

column,  It  appears  that  mill  profits  tion  of  business.  Since  the  present  holders  the  company  has  no  hea-d-  "  f.,.;-  w  Ui  « 

were  extremely  thin  during  the  first  I  rise  in  prices  began.  Germans  have  ( Quarters  or  officers  and  share- 
quarter;  disappeared  during  the  sec-  not  been  buying  from  Canadian  mills  i  holders  are  being  reached  through  U 

ond  quarter;  and  that  in  May,  upon  and  practically  aH  business  under  the  solicitors.  auditors  Butter  &  Chiens-  secretarv 

the  basis  of  the  prices  of  cotton  and  contract  has  been  cleaned  up  Consolidated  American  Oil  <  om-  A  4  ®  ’  ®®‘^'«tarj, 

cotton  goods,  the  typical  mill  would  Leading  Canadian  brands  of  ex-  panies  have  a  capital  of  $25,000,990.  '■  ‘  '  _ _ j _ 

have  operated  at  a'loss  even  If  run-  h^rt  patent  are  well  established  in  of  which  $2,303,696  is  outstanding.  ctwav  ri-rru 

nlng  at  capacity.  But  it  also  ap-  I"*'  t^'^rman  market  and  the  propor-  The  par  value  of  the  shares  is  $1.09  LGGIt  SiAl.JlUA  I  AllH 

pears  that  now  a  thin  margin  of  pro-  '  anaf’hin  flour  imported  is  and  the  office  of  the  company  is 

fit  can  be  figured  out.  especially  in  increasing.  German  bakers  Windsor.  Ontario.  Mr.  O.  K.  Cum-  '  ancouver.  —  Differing  from  the 


The  Canada  Petroleum  and  Refin-  president,  who  stated  that  a  total  of 
ing  Corporation.  Limited,  is  a  much  .55.026,354  shares  had  been  traded  on 
smaller  company  than  La.  Paz  and  <li‘'  exchange  during  the  year. 


has  about  499  shareholders. 


The  new  executive  is;  president, 
R  Gelletly:  vice-president,  W.  R. 
Hanson;  Honorary  secretary.  T.  B.  i 


N  Wolverton  and  G.  FI.  Hartley; 
auditors.  Butter  &  Chiens;  secretary, 
G.  S,  Rothwell. 


have  operated  at  a  loss  even  if  run-  patent  are  well  established  in 

nlng  at  capacity.  But  it  also  ap-  Gerrnan  market  and  the  propor- 

pears  that  now  a  thin  margin  of  pro-  '1'^'^.”,'  '  anadian  flour  imported  is 
fit  can  be  figured  out.  especially  in  German  bakers 

view  of  the  higher  labor  efficiency,  *  anadian 

and  that  In  October,  if  there  is  a  rea-  ami  hotto 

1.1  1  /  *  a  iMx  inorf*  ana  nett^r  brf^ad  than  with  lo- 

sonable  volume  of  output,  profits  3 

should  be  up  around  three-quarters  ,,-111  not  now  willinglv  do  without  the 
of  normal.  Can.adian  product  He  thinks  it  pro- 

Basis  of  H.ipothesis.  bable  that  a  diitv  will  lip  imnoaeil  on 


rman  market  and  the  propor-  The  par  value  of  the  shares  is  $1.09 
Canarii,in  flour  imported  is  and  the  office  of  the  company  is  sKLFAA  KIAFR.  | 

1'  increasing.  German  bakers  Windsor.  Ontario.  Mr.  O.  K.  Cum-  '  ancouver.  —  Differing  from  the 
earned  that  with  Canadian  Liin''s  of  Windsor  is  the  only  Can-  '’r-tKer  River  in  that  respect,  many  i 
hey  cap  prodiu'e  19  pnr  cent.  Lf,ian  director  on  the  Board,  the  hal-  'he  salmon  hatched  on  the  Skeena 
rid  better  bread  than  with  1o-  Americans.  ''etinn  in  five  years  instead  of  [ 

According  to  a  circular  letter  sent  <hus  making  a  four  and  five 


THE  COMPANY  AND  TERRITORY: 
The  Laurentian  Hydro  Electric  Ltd. 
was  incorporated  in  1923,  under  the 
laws  of  the  Province  of  Quebec,  for 
the  purpose  of  developing  and  dis¬ 
tributing  hydro-electric  power  in  the 
counties  of  Terrebonne,  Argenteuil, 
Labelle  and  Montcalm. 

PROPERTIES:  The  Company  owns  in 
fee  simple  and  is  now'  developing  a 
water  power  situated  near  St.  Adele 
on  the  “Bras  Est”  of  the  North 
Ri’ver,  with  a  capacity  of  4000  h.p. 

SECURITY:  These  bonds  are  secured, 
in  the  opinion  of  counsel,  by  a  first 
mortmge  on  all  the  Company’s  real 
and  immovable  properties  now  owm- 
ed  and  hereafter  acquired.  No  further 
bonds  can  be  issued  except  for  ex¬ 
tensions  or  additions  to  the  present 
properties,  and  then  for  no  more  than 
§0%  of  the  cost  of  such  extensions 
or  additions. 

EARNINGS:  The  annual  ret  revenue 
to  be  derived  from  the  present  first 
installation  has  been  estimated  by 
the  Company’s  Engineers  at  $150,003, 
or  over  four  times  the  interest 
charges  on  these  bonds.  This  revenue 
should  be  obtained  within  the  next 
12  months. 


DETYELOPMENT:  The  Company’s  firrt 
installation  of  1865  h.p.,  which  will 
operate  under  a  head  of  230  ,fee^ 
will  he  completed  and  power  distri¬ 
buted  by  July  1st,  1924. 

The  Company  has  under  option  and  pro¬ 
poses  to  acquire  two  neighoouring  power 
sites  which  would  give  the  Comptaiiy  an 
ultimate  development  of  14,000  h.p. 

It  is  unnecessary  to  state  that  hydro 
electric  undertalungs  in  the  Province 
of  Quebec  have  been  continuously 
successful.  It  is  estimated  that  the 
business  of  such  enterprises  doubles 
every  five  years. 

The  Provincial  Government  recogniz¬ 
ing  the  need  of  hydro  electric  power 
in  the  Laurentian  district,  appro¬ 
priated  $300,000  at  the  last  Session 
of  Parliament,  to  dam  the  head-waters 
of  the  North  River,  w'hich  will  assure 
a  continuous  and  even  flow  of  water 
at  all  seasons  of  the  year. 

ENGINEERS  REPORTS:  The  Com¬ 
pany’s  development  has  been  favour¬ 
ably  reported  on  hy  Mr.  F.  B.  Brown, 
of  Walter  J.  Francis  &  Co.,  Consult¬ 
ing  Engineers,  Montreal,  and  by  Mr, 
Wm.  Kennedy,  Jr. 


should  be  up  around  three-quarters  ’'nm  now  According  to  a  circular  letter  sent 

of  normal.  Fanad?L  nVri  ,r  til  o'  ">  shareholders  it  is  the  intention  of !  .‘’J''' P°'’'  ! 

w.  '  an.aaian  product  He  thinks  it  pro-  ,.  .  .  j  »  ,  .  This  is  the  fifth  vear,  the  previous 

H.vpothe.8ls.  bable  that  a  duty  will  be  imposed  on  '  onna'^xlatod  American  Oil  to  ac-  „  ^.^3  ^  conLquent- I 

All  of  these  figures  after  .Tuly  are  both  wheat  and  flour  next  January.  I""'*'  foimerly  quar- ,  canners  are  looking  for  a  large 

purely  hypothetical.  Yet  the  stalls-  - — -  ’  tered  in  Toronto.  f3j.  expectations  have  I 

tloal  position  of  cotton  is  definitely  RUGGLES  MOTOR  TRUCK  -  justified.  Reports  received  this; 

bearish  In  the  sense  that  the  indjeat-  COMPANY  REORHANI/Fn  JiV'i  ori*  li^'Orning  from  the  river  say  that  the  ! 

ed  crop  is  too  largre  for  the  high  i  n  ♦  n'u  r,  Ql  LBEt  nvenee  ner  boat  has  cone  ud  to' 

prices.  Unemployment,  too.  is  a  t/uT"  ompan7  oMhis 'cS  tyT  ^onse- ! 

boar  point  upon  spot  cotton.  The  cit>  which  regarding  the  coming  dividend  on  the  ,,  nleased  No  late  re- 

Btatlstlcal  position  of  cotton  goods  ^  received  from  the 

may  be  called  either  actually  Ifullish  Toronto  broker  has  aVeed  ®  Naas. 

or  olae  less  bearish,  bee, ause  of  de-  /..o^o.^he  parent  R^^  However,  this  will  be  _ _ _ 

nifttlon  nf  lnvf»nforiPT  Broadlv  in- I  c’c  *vi„axi-  ^  ompanj.  increased  later,  as  it  is  planned  to  ■ 

fArnrAted  the  iinernDlovment  is  i  i  -^nnw  hei  ^  ^  <inadian  staff  a  new  contract  with  the  city  in  i  on  the  other  hand  of  twenty  tickets 

terpreted  organized,  and  ey-Al-  November  bv  which  a  straight  ten  f  for  Si.  This  will  do  away  with  work- 

bull  point  on  the  goods  bemuse  It  Ut, man  .lohn  Bridge  has  been  ap-  ce„ts  fare  will  be  charged  to  passen  I  ingmen’s  tickets.  but  children’s 
.UBlftoa,  in  the  first  piece,  that  th.  pointed  general  manage..  streetcar  with  the  advantage  ‘  nckets  will  be  retained. 


„  ,  r’an,adian  product  He  thinks  it  pro-  ^h®'’;'holders  it  is  the  imention  of 

H.vpothe.8ls.  bable  that  a  duiv  will  he  imposed  on  '  -4merican  Oil  to  ac- 

gures  after  .Tuly  are  both  wheat  and’ flour  next  January  I”''’''  formerly  quar- 

purely  hypothetical.  Yet  the  stalls-  - — - - - ’  tered  in  Toronto.  p  ick  So  far  tliei 

Uoal  position  of  cotton  is  definitely  RUGGLES  MOTOR  TRUCK  M  -  1  b^en’ justifi'ed.  Re 

bearish  In  the  sense  that  the  indjcat-  rflMPAMY  BPODr- a  ivii'virrv  QI  LBFF  LOOKS  FOR  In.ornitic  from  the 

ed  crop  is  too  large  for  the  high  ^  DIY.  QFFBEF  POM  FR  | 

prices.  Unemployment,  too,  i.s  a  —  Further  information ;  ?  ^ 

boar  point  upon  spot  cotton.  The  its  rinnrl  ^  city  which  regarding  the  coming  dividend  on  the  j '  ^^.ell  plea 

statistical  position  of  cotton  goods  recentu  povls  have  been 

may  be  called  either  actually  imllish  Tomm^broke"  hasZ=^  Naas. 

or  else  less  bearish,  bee, ause  of  de-  /..o^o.^he  ng rent  However,  this  will  be  _ _ 

nlailon  nf  inventnrieu.  Broadlv  In- (  '  inc  reased  later,  as  It  IS  planned  to  ■ 


may  be  called  either  actually  Ifullish 
or  else  less  bearish,  because  of  de¬ 
pletion  of  Inventorlen.  Broadly  In¬ 
terpreted,  the  unemployment  is  a 


We  offer  tlnee  Bonds  if,  <u  and  when  issued  ond  received  bv  m. 

Price  97.15  and  accrued  interest  to  yield  6.90%. 

Write  for  Prospectus  giving  complete  details. 

BROWNE,  URQUHART  &.  COMPANY 

180  St.  James  Street,  Montreal 

ERNEST  SAVARD,  LIMITED 

90  St.  James  Street,  Montreal  • 

Th«  statements  oontalned  In  this  elmilar  ere  not  gmarsnteed.  but  are  based  upon  Information  which  we 
beUeve  to  be  reliable  and  on  which  we  acted  in  purchasing  these  aecuritiee. 


•tcnlfiM,  in  the  first  place,  that  the  pointed  general  manage.. 
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Features  of  Public  Utility  Securities  From  Investors’  Standpoint 


Assuring  a  Retrospect 
of  no  Regrets 

An  investment  made  today  in  the 
securities  of  a  large,  pro'gressively 
managed  utility  company  will 
prove  eminently  satisfactory  from  the 
standpoint  of  stability,  annual  return 
and  enhancement  in  market  value. 

At  the  present  time  we  can  recom¬ 
mend  to  investors  the 

Buffalo  &  Erie  Ry.  Co. 

Montreal  Public  Service 
Can.  Li^ht  and  Power 
Montreal  Tramways 
Cedars  Rapids  Mfg.  & 

Power  Co. 

MontrealL.H.&P.Consol.  43^2’s 


6l2*S 

1954 

5’s 

1942 

5’s 

1949 

5’s 

1941 

5’s 

1953 

43^^’s 

1932 

Price  on  Application 

Geo.  Beausoleil  &  Co. 

ISVESTMENT  BANKERS 

112  St.  James  Street,  Montreal 


Montreal  Power.  I 

!  The  strengrth  displayed  by  t.hi«  com-  | 
pany’  aapital  stock  for  some  years 
past,  and  particularly  the  past  twelve 
months,  has  made  it  the  outstandinj;- 
public  utiliti-  security  on  the  Canadian 


Brazilian  Traction. 

tVhile  the  otitbreak  of  a  revoint.on 
in  the  richest  areas  of  Brazil  has  cre¬ 
ated  ;»  state  of  ttncertalnty  .i.niong 
shareholders  of  Brazilian  Tra.  non, 
I.igrht  and  Power  Companj-,  l.iniite  l, 
market.  Pieures  worked  out  in  this  such  political  d.’mo.nstrations  m  the 
issue  show  a  market  advance  of  4S'i  i  Bepublio  must  lie  viewed  a.s  merely 
[  points  during  twelve  months  and  an  ‘  transitory  unsett.lonients  common  to 
I  increase  In  the  value  of  the- $64, nofi.nao  ’  all  South  .\meru  an  countries.  The 
I  of  stock  exceeding  $31,000,000.  The  di- ;  outbreak  will  h.ave,  of  eonr.se.  an  a.d- 
fidend  has  been  increased,  hut  at  the  \  er.se  influence  upon  earnincs  for 
present  market  price  the  yield  is  a  '  Viut  failing  really  definite  news  from 
little  more  than  4  r>er  cent,  or  less  Brazil  it  is  impossible  to  evm  guess 
ithan  tlia.t  of  the  highest  grade  lionds  at  this  ct'feet. 

in  Canada.  In  spite  of  this  differ-  1  I  p  to  the  time  of  the  reiolution.  as 
encp  shrewd  investors  continue  to  lay  ■  during  the  past  two  yoar.s,  ih'-  eom- 
asside  the  compay's  stock  in  the  firm -pany  made  coiisideralile  progress  with 


uonviction  that  $172  or  $17.3  a  share 
I  wUl  prove  to  be  a  low  figure  -within 
I  the  next  tivo  years.  A  rise,  to 
'  $200  a  share  is  predicted  in  well  in¬ 
formed  nuarters.  The  company  oc. 


respect  to  development  and  e.irnings. 
The  present  4  per  i-ent  dividend  was 
earne<l  in  1!>23,  ad  it  is  W'lie\.,i  that 
the  margin  of  profits  has  be.  ji  even 
I  greater  in  the  1024  fis-<-.-,]  year,  ’he  fi- 


cupies  a  particularly  strong  .strategic  na.ncial  slalemeni  covering  which  is 


position  as  a  public  utility  concern,  as 
year  by  year  it  has  reduced  its  rates 
I  for  lighting,  coincident  with  dividend 
increases.  It  has  now  bet-ome,  through 
the  absorption  of  the  rival  competing 
po-wer  and  light  plant  in  Montncai.  the 
sole  distributor  In  the  largest  city  in 


duo  within  the  ne.vt  few  week 

The  large  Canadian  invi  .sini.  ni  in 
Brazili.oii  Traction  sh.ores  ha.i  always 
regarded  management  of  the  c.impany 
with  favor.  There  is  a  <iist  net  ten¬ 
dency  on  the  part  of  directors  to  fur¬ 
ther  boLstcr  up  their  oiierscting  po.sl- 


Canada  and  its  gro-wth  -wall  keep  pa,celtion.  and  the  rei-enf  .appoininient  of 


THE  SHORTEST 
DISTANCE 

The  Thompson  -  Stan^tt 
Company  is  the  shortest 
possible  distance  between 
a  contract  for  a  building 
and  the  rentals  from  its 
tenants. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  he  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H.  Deacon  &.  Co. 

Hembero  Toronto  Stork  Exchanjr* 

INVESTMENTS 
227  Bay  St.  Toronto 


I  with  that  of  this  rapidly  gixi-wing  city. 
Ablv  managed  and  -with  an  Impregna¬ 
ble  position  for  busines.s.  the  company 
should  advance  steadily  in  sales,  pro¬ 
fits,  financial  strength  and  in  diti- 
dends  Holders  of  this  stork  should 
not  think  of  letting  go  their  swiirities 
and  those  who  look  for  one  of  the  saf¬ 
est  and  most  promising  investment 
stocks  In  Canada  should  consider  the 
purchase  of  some  shares  of  Montreal 
Po-wer. 

*  *  a  a 

Ottawa  Power. 

In  a  nap  to  a  higher  di\idend  and 
higher  market  levels  this  stock  was 
checked  last  year  by  an  in.ability  of 
the  company  to  secure  an  adequate 
supply  of  power  and  also  by  revela¬ 
tions  of  unprofitable  price-cutting  that 
resulted  from  unwise  rate-fixing  on 
the  p.irt  of  the  competitive  hydro  sys¬ 
tem.  A  recent  contract  with  the  Ot¬ 
tawa  and  Pull  Company  -will  guaran¬ 
tee  a  sufficient  supply  of  power  and 
recent  financing  through  preferred 
stock  has  -wiped  out  a  number  of  bonds 
with  a  high  coupon  rate  and  i»rovided 
further  working  capital  With  the 
removal  of  unfa-vora.ble  conditions,  Ot¬ 
tawa  Power  should  once  again  resume 
'  Its  up-ward  movement  In  earnings  and 
I  In  market  position. 

I  *  *  *  * 

Montreal  Tramways. 

,  I  Among  Canadian  public  utility  trac- 

beginnmg  m  a  small  area  until  It  has  tion  securttie.s  those  of  the  Montreal 
won  a  commanding  place  In  the  East-  Tramways  Company  rank  high.  This 
ern  Townships.  At  the  present  time  jg  only  to  the  extremely  satis- 

it  Is  developing  a  30,ft00  h.p.  plant  ta  factory  financial  and  operating  posl- 
Hemming  3  halls.  A  feature  of  the  tjon  of  the  company,  hut  also  to  the 
growth  of  the  company  has  been  the  '  fact  that  it  is  pe.rmitted  to  cam  a 
unusual  success  it  has  met  with  in  fixed  rate  of  return  upon  its  issued 
inducing  industries,  a  large  number  of  capital  stock. 

them  branches  of  United  States  oon-  •The  Montreal  Tramways  Company 
cerns,  to  locate  in  areas  contiguous  to  |  owns  and  controls  the  street  railway, 
their  distributing  lines.  In  this  way  sjslcm  of  Montreal  and  .suburbs,  serv- 
the  company  has  increased  its  sale  of  .  ing  a  population  in  excess  of  iioo.ooo, 
power  very  considerably.  Company  without  jitney  or  other  competition- 
has  carried  on  c  successful  campaign  xhe  city  is  directly  interested  jn  the 
also  along  originaJ  lines  for  Canada,  prosperity  of  the  company, inasmuch  as 
In  Inducing  its  customers  to  invest  in  the  terms  of  the  franchise  contract 
its  various  securities.  The  statement  provide  that  the  companj’s  light  to 
of  ea’Tungs  sho-ws  a  consistent  gro-wth  receive  its  return  on  its  capital  value 
that  must  impress  the  investor.  A  re-  has  priority  over  the  city's  right  to 
port  issued  during  the  pre.sent  week  receive  $500,000  in  annual  rentals  and 
for  the  twelve  months  ending  May  31.  a  pe.rcentage  of  surplus  earnings.  "Bc- 
showed  gross  of  $1,013,043,  an  increase  .sides  meeting  the  annual  interest 
of  over  $109,000  i.nd  net  of  $550,000,  jf-narges  of  outstanding  debentures  and 
comparing  with  $489,950.  It  is  stat-  mortgage  bonds,  divilend.s  on  the 
pfl  that  an  offering  of  shares  -will  be 
made  in  the  fall  to  the  company’s  em- 
plo.vces.  Tlio  common  stock  was  one 
of  t.he  loaders  in  showing  gains  on  the 
Ptork  Exchange  during  the  past  year 
and  paid  ar 
stock  should 


Southern  Canada  Power. 

This  company  is  making  its  way  ra¬ 
pidly  among  the  po-wer  companies  of 
Canada,  branching  out  from  a  small 


ATENTS 


TRAOE-MARKS 

DESIGNS  and  SEARCHES 

••  Cnrrpspondoncf  Invilw). "  Dept.  ••  H.” 

THE  RAMSAY  CO,  273  K»nk  St..  OtUwi 


through  the  Franchise  Contract. 

(2)  Puch  axiditional  eapital  ex¬ 
penditure  as  may  be  made  from 
time  to  time 

Possessing  ioich  vlrtutJ  guarantees 


Are  You  In  Your  Right  Job? 

Kxp^rt  Act«^ntlffr  anfilyMln  made 
from  your  liand^vritlriK  (four  or  five 
linen  I  nho^vine  pernoniil  optltuden* 
•ultahle  voraflon,  weak  points  to 
remedy*  rliaraeter  delliieiitlon. 

Aji  individual  service  of  Inestimable 
value  to  business  men.  ThorouKbTy 
proved  and  endorsed  by  Dominion 
Government  departments,  Inrerest 
Canadian  department  stores  and  stock 
exchatifie  firms.  Four  dollars  covers 
detailed  diairnosis.  loM^er  rate  for 
groups.  Address  t  ~  GrapbolO|{fst, 
Commercial  Grnpbolosy  Bureau,  42 
btratbeona  Ave.,  Ottawa  Ont. 


(Service 


prompt  and  absolutely  con¬ 
fidential  ) 


OCSMITH  e  cxjmranX 

UMITBU 

IT  St.  John  St.HontCMf 

•PHOwe •  MAIN- 4ia 


common  stock  arc  being  paid  .it  the 
rate  of  10  per  cent,  per  annum. 

'I'he  lompan.v  i-s  a.ssuned  of  suffi- 
(ient  revenue  to  meet  interem  and  di- 
\idends  by  the  contract  bet-ween  Ihe 
tnifJaJ  dividend.  This  ,.jty  and  the  company,  -which  provides 
he  held  for  a  consider-  'for  the  ad.iu.stment  of  the  tariffs  or 
j  able  increase  in  price  and  the  prefer-  fares  to  produce  such  revenue.  This 
rw*  should  also  continue  strong.  The  contract,  which  runs  until  19.53,  has 
company  is  excellently  managed  and  iipcn  ratified  by  legi.slatice  act  of  the 
should  have  a  bright  future.  !  Province  of  Quebec.  Under  the  terras 

*  *  *  *  1  of  contract,  the  Montreal  Tram- 

West  Kootenay  Power.  |-ways  Commission,  created  for  fltJs 
This  company,  which  is  a  subsidiary  purrose  by  the  leg..-Jativf  art.  is  obhg 
of  Consolidated  Mining  and  Smelting  .  ed  to  adjust  fares  to  provide  the  coni 
Company,  la  making  good  progress  m  pany  with  sufficient  revenue  to  pay 
supplying  power  through  Southern  itiH  operating  and  nrsantenance  and  re- 
Brifish  Columbia,  During  the  past  j  newaJ  fund  payment  a.nd  an  annual  re¬ 
year  work  hais  been  carried  on  at  Bon-  I  turn  of  at  least  6  per  rent,  on : 
nington  Falla  and  a  bond  issue  of  $1,-  |  (1)  The  capitaJ  value  of  the 

7.50,000  was  issued  to  pay  in  part  for  i  oompuny's  proj-ierty  as  fixed 
completing  an  addit.i-onaJ  20,000  h.p  to  ' 
raise  the  developnieint  there  to  60.000  j 
h  p.  The  company  is  in  the  unique  i 
positron  of  having  -water  power  devel- 
oj-ied  a.t  a  <-ap:tal  cost  on  an  an-erage  of  j 
only  $52  per  h.p.  Special  conditions  jof  earning  power,  based  upon  operat- 
rr-ducerl  e-aj-nings  last  yefir,  hut  the  i  ing  rexenues.  the  company  Is  able  to 
company  should  be  able  in  the  near  provide  in  advance  for  extensions  and 
future  to  resume  its  preferred  divi- |  impro-yenient-s,  the.se  bring  sub.iei  t  to 
dends.  and  developments  In  the  dis-  approval  of  the  Cominis.sion  acting 
tnet  it  .serves  should  soon  enable  it  j  both  for  the  city  and  the  company, 
to  show  an  ample  surplus  after  bond  i  *  *  *  * 

interest  and  dividend  requirements, 
tc  ¥  ¥  « 

Consumers*  Gas  Co. 

The  investment  record  of  Consum¬ 
ers’  (las  r\)mpany  of  Toronto,  one  of 
the  pioneer  gas  producing  companies 
in  the  Dominion  is  one  that  speaks 
abundantly  for  the  sound  management 
and  .steady  expansion  of  the  organiza¬ 
tion.  To-day,  the  company’s  capital 
•Stock  is  closely  held  by  Canadian  in- 
ye.stor.s.  In  1923  it  commemorated 
its  75tb  anniversary  in  the  business 
Throughout  this  period  the  present  10 
per  cent  dividend  has  been  maintain¬ 
ed.  -with  the  exception  of  the  depres¬ 
sion  years  1858-1873,  when  8  per  cent, 
was  disbursed.  The  company’s  services 
naveshow-n  ste.ady  annual  expansion. 

In  onler  to  keep  up  with  the  demand 
periodical  offerings  of  new  capital 
stock  have  been  made  to  shareholder.s 
at  prices  assuring  them  .satisfactory 
premiums  as  compared  with  prevail¬ 
ing  market  prices.  Capital  structure 
has  lieen  held  to  mederate  limits  and 
there  is  presently  outstanding  only 
$8,000,000  of  stock,  out  of  $12,000,000 
authorized  This  is  a  reasonable  sil- 
u.at.ion  when  it  is  considered  that  the 
organization  serves  an  ever-growing  j 
territory  in  Toronto  and  suburbs,  ita  ' 
service  being  to  each  4.2  of  population. 

In  1923  production  w-a.s  5.400,000,000 
cubic  fc-et.  of  gas.  equal  to  45  per  cent. 


Marconi  Wireless. 

The  situation  In  regard  to  the  future 
of  t.h.s  company  remains  very  uncer¬ 
tain  and  is  dependent  to  a  great  ex¬ 
tent  on  the  final  arrangement  made, 
between  the  postal  authorities  and  the 
English  Manoni  Company.  Unle.s.s 
new  wireless  stations  can  be  built  in 
Canada,  as  planned,  the  earning  power 
does  not  look  to  be  pioniising. 

*  ¥  ¥  ¥ 

Quebec  Power. 

f'nder  the  capable  m.i.nagement  pro- 
\ided  by  the  Shawlnigan  intere.sta, 
prospects  for  Quebec  Power  C^mpany 
contlniie  bright.  Earnings  are  im¬ 
proving  to  an  extent  that  seems  to 
warr'iTit  the  declai-atinn  of  a  dividend 
on  the  common  stock  during  the  pres¬ 
ent  year  The  compan.v  hais  the  com- 
I’lete  light  and  power  business  in 
Quebec  and  the  immediate  district,  and 
although  the  area  is  rather  restricted 
from  the  standpoint  of  growth  in  iKigi- 
ulation  and  industry,  the  future  for 
I'ondholders  and  preferred  and  coin- 
mon  .shareholders  should  be  saLsf.aic- 
tory. 

*  ¥  ¥  ¥  I 

East  Kootenay  Power  Co.  i 


H.  H.  Couzens  to  the  pC’Sition  of  \icc- 
president  in  executive  ch.ir.ge  of  oper¬ 
ations  in  Brazil  is  .a  further  step  in 
this  dimetion.  Equities  l>'hind  the, 
stock  should  improve  .ste.adily  under 
the  impettis  of  improved  working  con¬ 
ditions  In  Brazil,  a  recovery  in  the  B'e- 
publica’  trade  and  finances  ajid  a 
s^•mpathetic  st.rengthening  in  Biazil- 
ian  exchange. 

¥  ¥  ¥  ¥ 

Shawinigan  Water  &  Power  Co. 

The  progne.ss  of  this  company  ha? 
hern  marked  by  steady  ailvatii  es  in 
gross  and  net  carnin.Es,  with  no  sharp 
fluctuations  in  either.  For  .a  time 
many  shareholders  had  a  folding  that 
Sha-i\1nigajn  would  continue  to  develop 
subsidiary  majiufacturing  i-ompanics 
and  that  hopos  of  increases  in  divi¬ 
dends  were  not  bright.  It  .seems  gen¬ 
erally  agreed,  however,  th,it  the  com¬ 
pany’s  future  will  be  hound  up  chiefly 
In  the  development  of  the  power  end 
of  Its  huslne.ss,  while  its  sulisidiary  , 
manufacturing  plants  pimmise  to  pvo- 
vido  an  adequate  return  for  the  «xren- 
dlture.s  made  upon  them.  The  com¬ 
pany  has  steadil.v  increa.sed  its  con-  ' 
nections  for  the  dist.iibutlon  of  power  ' 
and  a  partlciil.arly  promising  one  is 
the  St.  Maurice  Bower  r’omi>a.ny.which 
it  oontrol.s,  and  which  will  have  al->mit  i 
120,000  h.p  av.ailable  at  the  end  of  the 
prestent  year.  During  the  year  the  ‘ 
company  aicquire<l  control  of  Quel-ie.-- 
Railway  and  unified  the  power  and 
ligtit  .situation  in  Queliec  City.  It  also, 
in  astiociation  with  Muntn-'al  Bower, 
recently  acquire*!  control  of  the  Can- 
adiian  Eight  and  Piiwi  r  Compan.v  and 
its  distributing  .sy.stems  in  .Montreal 
city.  These-  e-onnectiona  will  all  prove 
valiiaVde,  The  area  covered  by  the 
company’s  distnbiitioii  sy.slom  lia.s 
shown  rapid  development  .along  indus-  ' 
trial  lliie.s,  .anel  Sliawiuigan  seems  lies-  , 
tilled  to  record  a  steady  growth  in 
earnings,  gro.ss  .and  net.  and  in  due 
time  to  ifwaid  its  share hoklers  by  in-  | 
creased  dividend.?.  The  gross  earn-  | 
ings  for  1923  paasi-d  $5,000,000  fi>r  first  ' 
time,  and  the  bonds  of  the  company  an-  j 
.selling  higher  than  those  of  any  other 
public  utility  in  «’,anada  The  next 
ten  years  should  show  a  much  more  ' 
rapal  devrlopment  than  the  past  ten 
In  tins  compan.v’s  hi.story. 

*  _  *  *  *  _ 

Winnipeg  Electric. 

The  expe-clations  of  .an  improvement 
in  the  net  earrfing-s  for  Ibis  coiniiany  ! 
from  now  on  1  est  lo  a  gr»a1  extent  ini 
changes  thai  were  madron  th*-  Board 
.at  the  annual  meifug  and  eronfunie.s 
tluat  are  likely  to  irsiilt.  The  cem-  - 
pany  hais  th*-  aflvaniagc  of  an  azle-  j 
quale  supply  of  power  from  Manitoba.  I 
Bower  Coiiif..any  devr  lopmint,  ,an'l 
gradually  sh<-ul«l  w-ork  out  itu  future 
Business  conditions  in  \Vmnir-’’g  are 
also  more  promising  and  this  will  im¬ 
prove  the  compa.n.x’.i  po.sition. 

^  ^  "t? 

Toronto  Street  Railway. 

There  is  not  .a  rria'  de.a!  that  ran 
be  .said  about  the  Toronto  Stir*  f  Hail 
way  a.t  this  .iunrtui'e.  The  .-ippral  of 
the  eit.v  from  the  iw-ard  of  the  Ban. 
adia.n  courts  ha.s  already  been  heaiq 
tiefore  the  Brivy  '■(uiiicil  at  Eon-Ion 
j  .liKligin*  nt  i.s  expei  i*'l  momeuta.nly.  It 
is  believed  that  the  terms  will  bf  fair 
1o  shareholders,  and  U  is  e-immonly 
thought  that  iher*  will  If  iji-licaled  a  j 
value  f'—  the  shares  of  betwei  n  par 
an-l  $115 — fiossibly  closer  t-i  the  l.att*.r 
figure.  The  mar|.;et  l-.r  lh>  shares  in  | 
ailvaneing  to  aro-ind  par  sim-e  <-om- 
r-letion  <>f  the  hearing  of  the  ra.se  in  i 
Eon-ion,  itiids  U)  fui-ther  i  emenl  tlii.a  ' 
l.-tlK-f.  i 

¥  ¥  ¥  ¥ 

Detroit  United  Railway.  i 

Dining  the  past  f-.w  weeks  the  situ-  i 
ation  with  r-  spe- t  to  the  I'-  troit  Unit-  | 
td  Railway  has  uu-lei-goi-.e  (xui.si-ier- j 
able  ebange.  I'-iIIo-a  iiig  .sr-me  moiitlis  , 
of  the  im<-ert.a.imy  of  th-.  6  per  cent.  ! 
dividend  on  the  capit.al  .stork,  during  ! 
which  time  the  j-i-.c-  de- lined  sharply,  ; 
dirertors  announ-  (id  th'-  si.le  of  an  Is-  i 
.sue  of  $5.0fii1,()(ia,  (  111  of  an  aulhori/,e<l  I 
$1(1,(1(10,00(1,  of  firs;  moi-ti;age  and  (-o|-  | 
lateral  trii.st  .sinking  liin-i  .■.-\-(.a.r  6  per  j 
rent,  bonds,  dated  .Inly  1,  1924.  to  Dil¬ 
lon,  Read  and  f’o.mpany,  who  placed 
the  bonds  wiih  the  public  at  99  and 
inter.  St  to  yu-Id  6.20  per  r(nt.  Bro- ! 
reeds  are  being  applied  towa.id.s  retire-  i 
ment  of  r.earl.v  .St.oou.ooo  outstanding  | 

8  per  cent,  lionds  at  107',(;,  rcimhur.se-  | 
ment  of  the,  company  for  contemplated  I 
(  Xpendifures  on  (  crta.n  freight  f(xeding  | 
lines,  as  well  as  Violstering  up  work-  ; 
ing  capital.  The  is.-iie  virtiiall.v  de-  i 
mands  the  pa.ssing  of  the  (-ommon  di-  ' 
Vidend  by  tea-son  of  the  heavy  sinking  ' 
fund  provision.  loy  it  is  proposf.d  by  ' 
the  president  to  i.s.sue  in  lieu  thereof  . 
new  preferred  stork  :n  1925  and  1926,  ' 
bearin.g  4  pqr  cent  (iividends  in  the  I 
first  two  ye.ars  and  i  per  rent,  there¬ 
after.  The  question  is  rfow  before 
shareholders  an-l  it  is  hielieved  their 


I  Bell  Telephone  Co. 

I  The  steady  appreciation  in  the  mar¬ 
ket  value  of  tne  capital  stock  of  the 
R  II  Telephone  Company  of  C-anada 
j  during  the  past  two  years  is  fully  in 
line  with  the  tendency  for  high  grade 
public  utility  securities.  The  com- 
'  pany  has  been  keeping  pace,  since  the 
ces.?ation  of  hostilities  in  Europe,  with 
the  demand  for  telephonic  services 
made  up  on  it  by  an  ever-growing  res¬ 
idential  and  commercial  community. 
The  past  two  years  have  seen  the  car- 
r.ving  out  of  a  considerable  progi-am 
of  expansion,  but  there  is  still  a  period 
of  four  ye.irs  to  come  during  which 
new  construction  will  be  pushed  to  the 
limit.  This  will  bring  the  system  to 
<0,  point  where  it  ('an  adequately  meet 
current  as  well  as  prospective  de¬ 
mands  without  the  nfK-csity  of  further 
capitaJ  expenditure.  In.stallation  of 
J  new  central  stations  and  the  adoption 
of  automatic  telephones  In  the  leading 
cities  which  the  comjiany  serves,  will 
bring  about  a  higher  .state  of  efficion- 
i  cy  than  ever  before. 

I  As  at  January  31,  4924,  new  stock 
was  issued  to  shareholders  at  par,  in 
the  proportion  of  1  new  share  for  each 
I  5  share-s  held.  This  stock  was  pay¬ 
able  in  insf.a.Iments  to  January  2,  1925. 
Shareholders  have  a  considerable  ad¬ 
vantage  in  this  new  stock  as  the  mar¬ 
ket  v.altie  for  Bel!  Telephone  ia  pres¬ 
ently  in  the  vicinity  of  130  a  share.  It 
is  beliexied  that  in  providing  for  its 
expansion  program  over  the  next  four 
years  the  comp.any  will  follow  a  simi- 
I.ar  plan  of  allotment  of  new  stock  to  j 
shareholders  rather  than  enter  the  ! 
public,  money  markets.  i 

The  1923  fi.scal  year  was  a  success-  I 
fill  one  with  net  telephone  earnings  of  | 
$22,225,714  and  net  after  expenses  of  i 
$4,181,258  Gross  additions  to  plant  i 
were  $12,698,582.  The  company  has  I 
closed  a  radio  contract  with  the  North¬ 
ern  EIiH'tric,  Mari’oni  Wireless  of  Can-  | 
aila,  Canadian  We.stinghoiiso  and  In-  ' 
trrn,ation.al  Western  Electric  compan¬ 
ies  which  is  cxp(  cted  to  work  out  sat- 
i.sfacforily.  Itcvelojunenl  of  wireless  | 
telephone  is  being  followexl  closely.  At 
the  same  time  every  effort  is  being 
made  to  popularize  the  telephone  ser¬ 
vice  and  to  educate  the  public  lo  the 
great  services  which  the,  telephone 
system  and  infer-connecfjng  systems 
can  he  made  render.  This  effort  is 
meeting  with  success. 

The,  company  owns  and  operates 
the  principal  telephone  system  in  the  , 
Bi  opine  es  of  Qntario  and  Queliec. 
Rates  are  siih.iect  to  control  of  the 
Board  of  Kaihvay  Commi.s.sioners  for 
Canada,  in  whose  decisions  an  8  per  , 
cent  return  on  capita!  .stock  has  been  ■ 
a-lmllled  as  reason.able.  Since  1886- 
earnings  have  always  been  well  in  ex-  i 
cess  of  dividend  requirement,  wuth  the  I 
exception  of  1920  and  1921  when  high 
(iperating  costs  reduced  the  amount 
available.  E.arnings  arc  now  ag.oAn 
well  in  excess  of  divi-lend  needs.  The 
S  per  coni,  dividend  has  tieen  paid  con- 
timi(c,i.‘'1v  for  the  past  38  years. 


We  specialize  in — 

Alabama  Traction  Lipht  &  Power  Bonds, 
Preferred,  Common. 

Canadian  Explosives,  Preferred,  Common. 

Imperial  Oil  Coy.  of  Canada,  Common. 

Mount  Royal  Hotel,  Preferred,  Common. 

Northern  Mexico  Power  &  Development. 

PrefeiTcd,  Common. 

National  Steel  Car,  Common. 

Quotations  on  request. 

Hoerner,  Smith  &  Company 

TRADING  DEPARTMENT 

87  St.  Francois  Xavier  Street,  14  Wall  Street, 

MONTREAL.  NEW  YORK. 

T^l^phone,  Main  0128  Rector  S5o5 

niRECT  PRIVATF  WIRF^ 


Notably  Attractive  Investments 


To  Yield  about  5*  2%  to  7% 


Ai 


iMPLY  secured  both  from  the  standpoint  of 
assets  and  earnings,  and  yielding  a  liberal  return, 
hydro-electric  and  other  public  utility  bonds  are 
notably  attractive  investments  for  private  investors, 
executors  and  trustees.  Our  long  experience  should 
be  a  valuable  guide  to  investors  selecting  conservative 
bonds  of  this  class. 

We  shall  be  pleased  to  send  you  our  Investment 
List  calling  attention  to  i.ssues  now  available  at  prices 
to  yield  about  51/2%  to  7%. 


Credit-Canada,  Limitee 

INVESTMENT  BANKERS  ESTABLISHED  1910 

120  St.  James  Street  -  -  -  -  Montreal 


Jamaica  Public  Service. 

The  company,  with  Its  reorganized 
hoard,  mainly  of  cnergeUe,  youn  gor  Ca¬ 
nadian  finanoier.s,  operating  under  the 
efficient  managoment  of  !4t(iine  and 


Weh,st<'.r,  is  giving  a  good  account  of 
itself.  Increased  earnings  on  a,  mod- 
e.rate  scale  art  to  be  looked  for  and 
holders  of  the  company’s  sncurltles, 
most,  of  which  were  placed  In  Cattaida, 
have  a  favor.able  outlook. 


WaVNOED 


Tho  greater  pmii  of  hmitoff  tmii  dfspoatd  of,  wooffm-ito  uosgUd 

$1,000,000 

The  Toronto  Carpet  Manufacturing  Co. 

Limited 

First  Mortgage  6%  Twenty-Year  Sinking  Fund 
Gold  Bonds,  Series  A. 


DATSD  MARCH  iMt,  8934 


DUB  MARCH  t«t*  1944 


PtaucTpo)  wrm»’'«nxuial  inf'eseat  nstMarrfi  <*nrt  Iwt  Scptwnhrri.  payahlr’  nt  fhr  r%irik.  Montrr«|  or  Tmrtnto  Coupoo 

Booda  ts  dexuxninations  of^l^OOO  and  $600,  regjsterabr<-  m  to  prinripoi  only,  and  subfcct  to  redemption,  nt  thr  option 
oftbr  Company,  in  ivlyile,  nr  in  part,  on  any  intrrustdate  on  sixty  ilay^  iiotirr,  .it  tbr  followioi;  ixicet,  and 
accrued  iiifcaneit::‘~~Up  to  and  LDclodini;  lc»t  Mai'cJi,  1029.  10b,  thencr  to  M.'vch*  1934*  104; 
tSaencr  4o  March.  lOJ.  thexire  to  ^ptember.  VM3*  lOi* 


TRUSTEES:  THE  ROYAL  TRUST  COMPANY 


ArTthmuoA 

$1,000,000. 

1,000,000. 

5,000,000. 


CAPITALIZATION 

I^^ued 

-Common  Stock . $1,000,000 

.8%  non-cumulative  Prt»ferred  Stock .  730,300 

-First  Mortgage  Sinking  Fond  Gold 

Ek>nds  (tKis  issue) . Series  “A”  1,0<)0,000 


attitude  towards  the  plan  will  lie  fav- 
The  first  years’  figures  covering  '  oralile,  when  approval  of  the  Michi- 
gross  and  net  earnings  of  this  corn-  Igan  Public  Utilities  Cornmis.sion  will 
paxiy,  appearing  in  the  statistical  rec-  j  be  .sought.  The  company  is  now  in 
I  of  the  production  in  the  entire  Do-  jords  in  this  issue,  show  that  an  excel-  I  sati.sfac  tory  position  ,  with  respect  to 
!  inin.on.  The  stock  is  held  by  2,400  j  lent  beginning  has  been  made.  Eisti-  j  working  capital;  a  number  of  econo- 
'  shareholders  which  indicates  a  wide  ‘  mates  for  the  next  two  or  three  years  :  mies  are  being  effected  by  the  recon- 
j  distribution  for  the  security  of  such  j  show  v  erv-  largely  increased  earnings  1  stnicted  board;  and  branch  lini-s  to  be 
n  old-established  utility.  [with  bond  interest  provided  for  sev- jtuilt  will  add  to  revenifes,  it  is  believ- 

eral  times  over.  The  company  is  de-  !  ed.  Holders  of  the  .efock,  purch,a-sed 


TTie  folJowmg  information  is  summarized  from  a  letter  written  us  by  Mr.  F.  B.  Hayes, 
President  of  the  Toronto  Carpet  MamJtactunng  Company,  Limited : 

THE  COMPANY  AND  IT.S  PROPERTY:  The  Toronto  Carpet  Manufacturing  Co.,  Limited, 
founded  in  1891,  ia  now  the  largeat  manufacturer  of  carpiets  and  rugs  in  the  Dominion.  Its 
main  plant  (xxupies  an  entire  city  block  on  King  Street  V  cst,  In  Toronto.  In  addition  to  the 
plant  devoted  to  the  manufacture  of  carpets,  the  Company  owns  or  controls  subsidiaries 
manufacturing  woollen  cloths,  flannels,  yams,  etc.,  together  with  a  subsidiary  company,  in 
Philadelphia,  Pa.,  for  the  manufacture  of  carpets  for  the  United  States’  market. 

BOND  ISSUE:  The  Bonds  arc  a  first  mortgage  on  all  real  property  of  the  Company,  now 
owned  or  hereafter  acquired.  Further  bonds  may  be  issued  for  not  more  than  fi0%  of  the 
actual  cost  of  additional  property,  acquired  or  constructed  after  .March  1st,  1924,  and  then 
only  when  the  Company  has  shown  net  earnings  for  the  preceding  year  of  not  less  than  twice 
bond  interest  requirements  of  all  bonds  outstanding,  iricluding  those  of  the  new  issue. 

It  is  gloo  covenanted  that  the  Company  will,  during  the  life  of  any  of  the  present  issue 
at  Series  A  Bonds,  keep  a  surplus  of  current  assets  over  current  liabilities  of  at  least  $500,000. 
In  the  event  of  any  further  bonds  being  issued  under  this  mortgage,  such  surplus  of  current 
assets  shall  never  be  less  than  50%  ol  all  bonds  at  any  time  outstanding. 

ASSETS:  The  Coampany’s  fixed  assets,  as  recently  appraised  by  the  Canadian  Appraisal  Co„ 
amount  to  $2,180,110,  or 'over  twice  the  atnount  of  this  issue.  In  addition  the  Company^ 
statement  as  at  December  31st,  1923.  after  providing  for  the  pirocced*  of  the  present  issue 
of  bonds,  shows  net  current  assets  of  $3,263,806.  Total  net  assets,  after  deducting  all  current 
liahilities.  am(mnt  to  $5,443,916,  or  over  five  times  all  bonds  of  this  issue  outstanding. 

EARNINGS:  The  average  annual  earnings  for  the  past  six  years,  available  for  bond  interest 
of  $60,000,  amount  to  $416,108  or  more  than  seven  times  borid  interest  reouirementa.  Regular 
dividmds  have  been  paid  without  interruption  since  the  Commny’s  inception  thirty-two 
years  ago.  The  present  rate  is  8  pc*r  cent  on  both  Preferred  and  tommon  shares. 

SINKlNfi  FUND:  A  Cumulative  Sinking  Fund  of  three  per  cent  of  all  bonds  at  the  time  out¬ 
standing.  plus  six  per  cent  interest  on  those  which  may  have  been  retired  through  the  action 
of  this  fund,  will  retire  the  entire  issue  of  Series  A  boniis  by  maturity. 

Detailed  circular  will  he  mailed  on  applioaiion. 


Laurentide  Power. 

With  the  total  output  of  power  dis¬ 
tributed  to  twxi  customers,  both  closely 
associated  with  it,  the  earning  power 
of  Laurentide  Power  Company  on 
bonds  and  stock,  remains  assured.  The 
securities  have  now  reached  the  posi¬ 
tion  of  a  reasonably  cafe  investment 
with  some,  although  not  marked,  pos-  I 
sibiliUes  for  further  appreciation. 


veloping  i>ower  in  a  distri-’t  that  in-  around  50,  will  probably  sec  their  way 
eludes  the  location  of  the  new  concen-  '•  to  at  lea.rt.  break  even  un  tlieir  hold- 
trator  of  the  Sullivan  .Aline  and  in  the  .ings:  others  by  a  proco.ss  of  "aver- 
ihe  demand  for  piower  for  coal,  zinc,  'aging  down"  may  ntrii  ve  .some  of 
and  lead  mining  districts  in  British  their  losses.  With  retirement  of  the 
Columbia  and  Southwe.stern  Alberta  new  bonds,  the  company’s  position 
and  an  ample  supply  of  power  avail-  j  should  improve  materially.  The  presi- 
able,  a  promising  future  seems  in  jdent  has  expressed  his  confidence  that 
store.  Bonds  and  stock  alike  are  weU  j  dividends  on  the  common  stock  will  be 
worth  bolding.  resumed  by  1927. 


PRICE :  98  and  accrued  interest,  to  yield  about  6.20^* 


160  St.  James  Street 
MONTREAL 

ydepboAc  Main  8071 


HANSON  BROS. 

Investment  Securities 


63  Spvks  Street 
OTEAWA 

8123 


iitiurTia  rnffiT  not  fiiTnntrrrt*  m 

******  on  wteirh  we  octed  in  purdM«a(  t 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  18,  1924. 


41^^  ♦  W  may  wfll  be  quoted  here  as  indicative  of  a  faith  that 

^jT  ■  I  inspires  Canada's  leading  power  engineers  and  her 

leading*  investment  bankers,  who  have  been  providing 

Published  Every  Saturday  at  8»3  Craig  Street  West,  abundantly  of  funds  during  the  past  few  years  for 

Montreal,  by  The  Montreal  Financial  Times  Publish-  ,  u 
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B.  EMMET  COX . President  I 
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haetex  h.  black  . 
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SUBSCRIPTION  PRICE  t  In  Canada.  $8.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-- 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 


hydraulic  development.  He  said;  It u  n  4  tn  nna 

- - j  "The  openings  for  further  investment  in  Canadian  j  1^0.0 St  L  aVien’t 

President,  enterprises  are  numerous;  the  varied'  HOSMER 

General  Manager  ^  I  -  LI.MlTEIi 

_ _ _ resources  of  raw  material  are  exceptionally  abiinnant;  j 

.  .  Editor  labor  conditions  are  stable;  the  total  manufactures  and  Sf^e^eTjmirnal^from  j  $1,000,000 

Associate  Editor  jjjg  proportion  of  manufactured  exports  .show  rapid  and  '  London.) 

substantial  increase;  for  legitimate  power  projects;  There  has  been  !  fhat  the  r 

S  00  a  year;  $1,75  1  financial  events  in  London,  all  four  ,  ' 

190  a  vpar-  7s  '  governmental  co-operation  is  construcUve  and  positive ;  of  which  proved  the  amazing  pa- ]  section  ol 


In  financial  circles  there  was  na-  In  the  first  six  months  of  this  | 
turally  a  good  deal  of  interest  in  the  year  there  were  28  million-share  | 
announcement  of  the  for-  days  on  the  Xew 

HOSMER,  mation  of  a  company  to  -MILLIOX  York  Stock  Ex-| 

LIMITED,  be  known  as  Hosmer,  SHARE  D.\TS  change,  compared; 


u,  .a..  ,  Ifprhert  \  fassoii  for'  Limited,  ^vlth  a  capital  of  with  a  total  of  60  in  I 

labor  conditions  are  stable;  the  total  manufactures  and  '  The  Voll  Street  ioiirnal  from  j  $1,000,000.  At  first  the  Street  scent-  the  full  year  1923.  There  is  every 
the  proportion  of  manufactured  exports  .show  rapid  and  '  ’London.)  !  f d  some  new  deal,  but  on  looking  in  Tq'o. 

substantial  increase;  for  legitimate  power  i  financial  ^ven*ts*'?n^Londo'ii'^an^fo^ur  tbaVt he  movT^^^  1923.  One  has  to  go  back  to  1922  to  j 

sov.„„,en.al  co.o„.ra,(o„  co„«rucUv.  and  po.lUve:  7“v.d  ,■>'  ’i.-o’"  St" 

the  nexl  few  years  win.  therefore,  see  a  large  lncrea..e  and  teoacily  (If  Eng!i..b  mvcE- 1 jgg;  ,bree:  1S06.  two,  arai 

of  foreign  inve.stjnent  in  the  Canadian  water  power  '  ^The  first  event  was  the  reorganlz- 1  himself.  nnlv  nn'^vear  fn'^whiih^  daitv^rfTnt^ 

industry."  a^rrhe'  OoHoT^^  Following  the  working  out  of  the  ^./^ns  e^eeded  3,000,000  'shared 

*  *  *  »  !  and  the  writing  off  of  $55,000,000  of ,  new  income  tax  act  a  well-known  jn  1901  when  there  were ' 

lost  capital.  ;  corporation  la  wyer  of  .Montreal  found  rommentine  on  trancactiono  of  i 

Three  Phases  of  Evolution.  ^hJ^VekSeJv  UenngTS  fo  ^  T  recent  years,  a  broker  who  has  been 

.....  ....  _ _  _ _ _  ......  Wall  Street  for  more  than  thirty 


I  $1,000,000.  At  first  the  Street  scent-  the  full  year  1923.  There  is  every 
led  some  new  deal,  but  on  looking  indication  that  there  will  be  more 
I  into  the  matter  it  made  up  its  mind  million-share  days  in  1924  than  in  i 
'  that  the  move  was  rather  in  the  di-  1923.  One  has  to  go  back  to  1922  to  j 


Industry.” 


Three  Phases  of  Evolution. 


i  the  stockholders’  meeting  tailed  to  | 

i  rnrrv  hut  th«»ro  ic  nn  dniibt  that,  it  i 


TOBOMO  OFnCE:  6  Jordan  Street.  Representative,'  V  ROM  ihe  investment  standpoint  public  utility  secur- j  carry  but  that  it  consolidated  years,  made  a  wager  that  before  the' 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  A  jOes  are  rapidly  reaching  the  high  level  held  by  _\iore  than  two-thirds  of  the  Dun-  ^  limite.i  company,  instead  of  end  of  the  current  year  there  would' 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  A  Co., ;  railway  bonds  for  many  years  past.  The  great  railway  lop  capital  has  been  lost.  It  was  to  make  returns  on  personal  pg  recorded  more  than  three  2,000.-  ; 

Representatives.  i  tran.sporlatioii  systems  reached  their  development  in  thrown  away  by  ra.sh  buying  in  1920  income  from  various  undertakings.  oOO-share  days.  But  he  declined  to  i 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  the  main  long  before  the  public  utilities  which  for  the  1  "'ben  prices  were  at  the  top,  as  in  this  way  the  business  profit^  w-ager  there  would  be  any  3.000,000- 

U.  S.  Representative.  ^  I"miic  uuiuies,  wnicn,  lor  me  |  ^  meeUng  of  over  200  share-  tax  would  prevail.  A  similar  plan  share  days  this  year. 
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Public  Utilities 


most  part,  are  of  much  more  recent  growth.  As  n  j  unanimously  in  favor  I  w-as  carried  out  some  time  ago  by 

writer  points  out  in  this  issue;  “The  utility  group  has  of  accepting  the  loss  and  going  on  j  Sir  Herbert  Holt,  Sir  Mortimer  Davis 
now  completed  the  inevitable  preliminary  cycles  which  "dth  the  business  as  usual.  and  a  number  of  other  Montreal  in- 

inHi.cg,.,,  XV.,.  r.io„oori„cr  The  sccood  cvent  was  the  reorgan-  terests. 


attend  the  creation  of  a  great  Industry.  The  pioneering 


Ization  of  the  Crosse  and  Blackwell 


period  during  which  the  greater  number  of  these  '  c  ompany,  that  has  been  making  jam 
utilities  were  first  created  took  place  since  most  ot  |  and  pickles  for  more  than  a  hundred 
those  who  read  this  were  born.”  I  yt-ars. 


One  would  hardly  expect  the  bal-  i 
ance  sheet  of  an  industrial  concern  ’ 
to  be  productive  of 
CATS  AS  amusement.  but! 

IN  i'EST.lIENTS  balance  sheets  are 
known  by  students 


$-1  ”Alv-  wllllllwd  utilities  were  first  created  took  place  since  most  ot  i  and  pickles  for  more  than  a  hundred  The  old  story  that  w-hile  markets  known  by  students 

-  those  who  read  this  were  born.”  years.  may  be  quiet  and  business  bad  there  qj  finance  to  be  mysterious  things 

Remarkable  Development  to  Impressive  Propor-  '  The  shareholders  of  this  company  are  always  opportunities  capable  of  revealing  or  hiding  much, 

ijons _ r_  Third  Phase  of  I'Toiiitioii _ S-ifefv  There  was  at  tirst  the  inevitable  exploitation  of  the  j  j,iet  and  unanimously  agreed  to  w’rite  A  RE.4L  for  real  profits  somewhere  go  why  not  a  smile? 

1  i  "  public.  Then  followed  a  resentment  of  the  public  at  1  off  $22,000.00(1  of  lost  capital.  In  the  i'B.VCK  has  been  recently  illus-  jj,  statement  of  a  prominent 

For  Investors  and  a  Protection  to  me  unfair  exploitation  which  culminated  in  the  creation  of  i  last  three  years  It  has  wiped  out  the  trated  by  the  operaUons  confectionery  manufacturing  coin- 

Puhlic— Guard  oiir  $Vater  Powers.  Pnhiic  ftiiitv  Cnmmisaions  -md  strict  reeulation  that  of  half  a  century.  of  ^  'veil  known  .Montreal  trader,  pany  there  has  appeared  year  after 

Public  Ltilit>  Commissions  and  strict  regulation  that  unfortunate  mistake  of  whose  profits  over  the  past  tew  under  the  head  of  ‘‘inve.st- 

I  naturally  at  first  proved  "severe  and  inflexible.”  It  moving  its  factories  out  of  London,  months  in  Southern  Railway  in  New  ments”  the  sum  of  $2.  For  1923,  this 

'THE  present  issue  of  The  Financial  Times  Is  devoted  pvas  only  after  the  secondary  stage  had  had  time  to  to  a  small  town  about  159  miles  york  are  reported  to  have  been  close  ifpm  was  reduced  to  a  single  dollar. 

in  large  part  to  an  exposition  of  the  Public  Utilities  '  work  itself  out  to  a  more  moderate  principle  that  north.  J*.  fn  the  seven  figure  mark.  Inquiry  brings  out  the  information 

, ,,  V,  .  u  .V,  u-  v,„  nre  not  porUble— that  they  cannot  of  course  this  seems  very  abnor-  that  this  dollar  represents  two  cats 

of  Canada,  both  from  their  industrial  and  investment ;  Public  utility  corporations  began  to  reach  the  higher  moved  without  great  trouble  and  mal  and  indicates  that  the  operations  the  property  of  the  company  and 

standpoints.  The  record  is  a  remarkably  impressive  plane  where  they  retained  expense.  „  K.,rir  m’lsl  have  been  on  a  large  scale,  but  paying  dividends  in  their  natural 

^  what  has  come  to  be  known  as  a  "natural  monopoly,”  This  company  Is  now  moving  nacK  jj  jg  known  that  this  particular  occupation  of  keeping  down  the  ro- 

one,  whichever  way  it  is  viewed,  whether  from  the.^^^^j  investment,  i  ^ha^ehoS;  population  of  the  plant.  That 

standpoint  of  national  pr.de  in  national  achievements,  j  the  public  were  protected  from  unfair  advantage  ,  d'eSanXef  \^ha\  \he  ;r4h"^rwSi'le  iot^wuLfro 


\  naimaiiy  at  iiint  oiiu  u  rnOVing  US  IHrioriPS  OUl 

T'HE  present  issue  of  The  Financial  Times  Is  devoted  pvas  only  after  the  secondary  stage  had  had  time  to  to  a  small  town  about 
in  large  part  to  an  exposition  of  the  Public  Utilities '  work  itself  out  to  a  more  moderate  principle  that  north.  J*. '^^vned  t. 


or  in  the  deserving  confidence  that  has  been  built  up  i  through  a  process  of  broad-minded  regulation, 
during  tho  past  few  years  in  a  wide  range  of  public  Under  these  later  conditions  public  utilities  in 


business  should  be  wound  up. 


state  the  exact  amount  of  what  he  else  could  they  make  good  on  tlie^ 
has  been  able  to  take  out  of  the  job? 


during  tho  past  few  years  in  a  wide  range  of  public  |  Under  these  later  comlitions  public  utilities  in  Canada  i.oiifirlencp  of  Shareholders.  kas  been  able  to  take  out  of  the 
utility  securities.  Abundant  evidence  in  support,  both 'and  the  United  States,  during  the  past  two  or  three  ^p^Jfng^of%7wols'^W^Mo(orrom^  the'^'^rhovr  *‘mentioned’°  estimatris 
of  pride  and  confidence,  is  furnished  in  the  analysis  '  have  been  demonstrating  the  legitimate  position  |  p^j^y  gjjjj  announcement  that  pretty  close  to  the  njark. 

,  .  .1  .V  1  u-  I  fhey  must  occupy,  and  are  showing  Improvements  in  j  while  the  sales  of  the  Wolselcy  cars  Previous  to  this  particular  oper 


of  the  public  utility  situation  that  Is  presented  in  this 
issue. 

*  *  *  * 

Water  Power  Development. 


That  it  is,  indeed,  a  matter  of  but  a  few  years  is  i  POsf*'var  period  of  general  inflation 

_ _ _ , _ ..  .  ..  1  Sov'Arnl  in  thi«  issiip  dp 


"  ^  I  meeting  of  the  Wolseley  Motor  Com-  the  above  mentioned  e.stlmate  is  Death  of  the  widow  of  the  late  F.  i 

years,  have  been  demonstrating  the  legitimate  position  |  pgj,y  announcement  that  pretty  close  to  the  njark.  W.  Woolworth  brings  graphically  to 

they  must  occupy,  and  are  showing  Improvements  in  j  while  the  sales  of  the  Wolseley  cars  Previous  to  this  particular  oper-  mind  the  remarkable; 

earning  power  and  in  returns  to  investors,  .side  by  side  had  beaten  all  past  records,  the  com-  ation  the  same  trader  also  picked  FROM  SMALL  development  in  mer- ' 
with  the  imioritv  of  industrial  cornoratlons  whose  pany  had,  in  some  unknown  way,  lost  off  Canadian  Car  preferred  and  has  BEGINNINGS  chandizing  accom- 
with  the  majority  ol  industrial  corporations  wnose  and  could  not,  therefore,  come  out  of  his  transaction  in  a  very  plished  by  the  Wool- 

records  have  tended  to  decreasing  earnings  in  contrast  p3y  g^jjy  {dividends.  profitable  manner,  as  most  of  his  worth  chain  of  5  and  10  cent  stores  , 

to  the  inflated  results  that  grew  out  of  the  war  and  The  chairman  of  this  company  Is  puyjng  was  effected  in  this  stork  and  accompanying  appreciation  in  - 
nost-war  period  of  general  inflation.  : P  person  than  Sir  Vincent  ppfore  the  general  public  realized  Investment  value  of  its  stock  over  i 
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probably  the  most  impressive  feature  of  the  devel¬ 
opment  of  Canadian  public  utilities.  Outstanding,  of  | 
course,  is  the  development  of  water  powers,  so  much  so  j 


("aillard,  who  was  the  Pre.sldent  of  payments  of  the  arrears  ot  divi-  the  last  few  years. 


Several  articles  in  this  issue  deal  in  a  competent  |  the  Federation  of  British  Industries  ^.'^re  hound  to  have  a  marked  Mr.  Woolworth  died  in  1919  with- 

manner  with  tlie  advantages  that  now  are  accruing  for  j  in  1921.  He  reported  an  increase  of  on  the  price  of  the  stock.  out  preparing  a  new  will  and  all  his 

the  holders  of  public  utility  investments  under  the  50  per  cent.  In  sal^Ot  but  regretted  ,  property  went  to  his  widow,  who  was 

- iinH  iti.  hcn.H  1  cnnHiHnn=  nf  I  »  a”. .  "f  oud  .some  of  _ _  'nrompetent.  Hence,  the  approxlm- 


niore  normal  and,  it  is  hoped,  permanent  conditions  of  j  capital  had  been  lost 


that  these  are  rapidly  coming  to  be  held  as  ranking  their  operation,  and  intending  investors  will  be  repaid!  The  hall  was  fairly  well  filled  with  about  the  men  with  millions  who  common  lias  remained  intact  a'n’d^’to- i 

among  the  almost  priceless  natural  resources  of  this  from  a  study  of  the  analyses  of  these  conditions.  shareholders,  but  no  one  made  any  nothing  about  counting  a  30  per  cent,  dividend 

,  ,  ,  protest.  There  was  not  even  a  qiies-  THE  ALMIGHTY  amassing  millions,  4  ,  sn]lt-un  the-^e  hold- 

country.  co-exIstent  and  voluminous  with  her  puipwood  *  *  ¥  *  tlon  nor  a  speech  from  any  of  the  JiOLLAR  But  it  is  remark-  ,ngg  amount  to  702,000  shares.  When  ' 

resources  and  her  mineral  wealth  and  the  wondrously  people  whose  money  had  been  lost.  A  able  how  some  of  he  died,  Mr.  Woolworth's  common  1 

,  *41,.  >-11,..  Kppn  Pnwpi-  at  Hnmp  shareholder  rose  and  moved  that  the  the  millionaires  mentioned  in  this  was  worth  $17,000,000  and  the  stock 

fertile  prairies.  lV.C0p  v*anaaa  S  rOW61  at  rlOni6.  chairman's  report  be  accepted,  and  It  class  continue  to  nurse  the  Almighty  at  {^25  paying  $8  a  share  was  highly 

In  1910  the  capital  invested  in  Canada  in  water  power  of  fh®  problems  connected  with  former  i navine  '■®f^’‘'f®'l  To-day  the  702.000  shares;' 

.  ;  I  The  fourth  event  was  the  paying  one  ever  seen  a  multi-millionaire  arising  from  his  135.000  shares  sell 

development,  transmission  and  distribution,  was  $121,-  ^  development  in  (nnada  is  the  exporter  power.  A  )  a  dividend  by  the  British  South  explode  with  laughter  as  he  writes  at  $82  a  share  and  have  a  total 

000.000.  By  the  end  of  1923  the  total  had  grown  to  quantity,  but  small  from  a  percentage  .standpoint  .  Africa  Co.  for  the  first  time  in  35  a  tax  cheque  for  the  Collector  worth  of  $57„500,000,  about  three  and 

of  what  is  produced,  is  now  exported  under  yearlv  I  of  Internal  Revenue,  or  dance  a  one-half  times  their  value  just  five 

.  $688,000,000,  a  gain  in  the  thirteen  years  of  $567,000,000,  extend  !p’i;^'""7romnanv  "'’Tt  had  vast  inlormed  that  years  ago.  They  brought  in  divi- 

and  this  desnlte  the  other  overnowerin-  fact  that  *u  ■  i  .  .  i  .  i-  o  u  !  chartered  Company  he  has  lost  a  million  or  two  in  dends  of  about  $1,000,000  a  year  in 

ana  inis  aespiie  me  otner  overpowering  tact  mat  theannuallicen.sesy.stemtoalongtermlicen.se.  buch  i  grants  of  African  land  and  has  al-  stocks?  1919  and  over  $2,000,000  now. 

Canada  bad  invested  in  her  war  loans  within  that  period  proposals,  however,  are  dangerous.  Tanada  seems  j  ways  had  high  hopes  but  no  profits.  _ _  I 

well  over  one  billion  dollars.  Within  the  next  ten  years,  certain  to  require  all  her  readily  acce.ssible  |  'Ik^s'smaU  '■  ■■  - ; - - I 

it  is  estimated,  the  investments  will  have  reached  within  the  next  20  or  25  years,  and  it  has  Peen  ,  Ip  a  profit  made  by  trad-  nTrsfiii'^  rtf  thr>  On\}  With  {~)thi^t‘ 

<1  non  ArtArten  ,44.1041  11  4.  .  j  n  cno  demonstrated  that  once  power  is  exported  to  the  United  i  ing.  but  a  result  of  money  received  t'jpAC.J  f.//  O 


Some  writers  continue  to  harp 


ately  135,000  shares  of  Woolworth 


Keep  Canada’s  Power  at  Home. 

kNE  of  the  vital  problems  connected  with  former 


resources  and  her  mineral  wealth  and  the  wondrously 
fertile  prairies. 

In  1910  the  capital  invested  in  Canada  In  water  power 
development,  transmission  and  distribution,  was  $121,- 
000.000.  By  the  end  of  1923  the  total  had  grown  to 


$1,000,000,000,  and  by  1940  will  have  soared  to  $1,500,- 


Topics  of  the  Day  With  Other  Editors 


States  and  vested  interests  are  created,  it  becomes  '  fronn  the  government. 


000,000.  Not  all  of  the  increase,  or  nearly  all,  it  is  impossible,  from  the  standpoint  of  international  rela- 
probable,  will  be  Canadian  wealth,  but  the  surplus  that  tlons,  to  recall  that  power.  Export  at  Niagara  is  a 
comes  in  from  outside  will  go  far  towards  building  up  moat  convincing  example, 
the  country  industrially,  for  the  huge  generation  of  «  «  41 


water  power  that  will  be  represented  by  these  figures 
of  Investment  will  be  utilized  almost  entirely,  we  take 
it,  for  industrial  activities  within  the  bound's  of  Canada 
itself. 

*  *  *  1- 

Fast  Outstripping  the  World. 

^LONGSIDE  the  dollar  totals  may  he  .set  almost  asj 


impossible,  from  the  standpoint  of  international  rela- !  ^  '  OPTIMISM  UNCONFINED.  | 

claims  to  rule  over  southern  Rhode-  (New  York  Journal  of  Commerce) 

tlons,  to  recall  that  power.  Export  at  Niagara  is  a  and  the  government,  in  return,  "Red"  the  new  office  boy  of  an  rommenting  iijion  the  longer  ■ 

moat  convincing  example.  gave  it  $17,500,000  in  cash.  advertising  agency  Is  bound  to  ad-  time  outlook  of  American  industry' 

For  35  years  the  shari^s  of  this  yjjjpg  "Red”  began  his  emplover  iti  its  recently  published  annual  re-  j 

company  have  been  bought  and  sold  .  port  the  National  Industrial  Confer- 

oii  the  London  Stock  Exchange.  They  ■  ■  *  ence  Board  takes  occasion  to  refer  to 

A  **N3tur3l  IVIonODOl V.”  have  usually  stood  at  a  fair  price  ed  me  how  fo  save  $10  worth  of  wast-  our  foreign  trade  prospects  in  these 

^  The  15-shilling  shares  have  been  pf]  material.  The  next  day  he  want-  words: 

Reference  has  been  made  to  the  "natural  mono-  selling  at  10  shllings  during  the  year.  'j  "Fortunately  for  the  United  State.-;. 

poly"  of  public  utilities.  The  public  huc-and-  N®"Jy  scrap  new.spapers  for  and  ^vhat  price !  becomes 

.  ..  CIS  have  died.  A  new  generanon  i  i  1  e  ,  more  difficult  and  the  saturation 

cry  along  this  line  is  fast  fading  away.  There  have  ^a.s  come  forward  But  the  old  I  would  consider  for  them.  I  had  j  point  of  home  con.siimption  is  ap- 
been  years  ot  experimenting,  during  which  on  the  one  i  “Chartered  Company”  still  goes  on  heen  paying  the  porter  to  carry  out  jproached,  growing  opportunity  for 

hand  corporations  were  di.sposed  to  take  advantage  of  '  *'*oggerlng  down  the  corrirlors  of  magazines  and  newspapers  from|^''0'^6  expansion  in  the  international 

their  monopolistic  posiUon  to  deal  unfairly  w-ith  the  which  we  had  clipped  our  clients'  markets  will  develop  for  centuries  to 

.  .  ...  .  .  1  Piling  dividends  When  tne  go'^rn  ^  ,  ,,  ,  .,  4oi,4n„iv  that  t  como 


A  “Natural  Monopoly.’’ 


marked  an  Incre.ae  In  Ik.  local  ponlr  aeneraled.  „„  „„oue  i.rotll.,  and  mnnlclp.allllea  Srnny.'on"  o’f  11.  anri.nt  rliUts:  '  "I-;  "J™  ,f' .“'jnSed'  '“S'.  .1  Ih.pre.ent  lime  are  dome 

which  was  increased  during  the  past  year  by  255.000 ;  have  tended  to  force  the  carrying  out  of  a  contract  to  Through  Feast  and  Famine.  pounds.  'Sold'  he  said.  Furious,  I  o'lout,  all  that  we  can  to  see  to  it 
h.p.  and  will  be  increased  by  some  900,000  h.p.  when  the  letter,  even  where  it  meant  operating  at  a  loss  and  These  four  events  are.  illustrations  asked  him  what  he  intended  to  do  ^^ot  those  who  dwell  outside  of  our 

present  enterprises  are  brought  to  completion.  At  that '  a  consequent  deterioration  of  the  service  rendered  the '  of  the  extraordinary  patience  of  with  all  the  publications.  ‘Ten  new-  'Y® 

„  Ki-  -r4,  1*1.  a  •  f  •  4,  *.  -,4  I  English  investors.  Thev  hold  tight  clipping  bureaus  have  started  here  portunifi  to  pa>  us  an.vthing  except 

time  the  total  amount  of  water  power  development  in  ;  public.  The  present  attitude  is  now  fairer  on  both  sides,  |  ^j.pp  j  „.j,j,in  the  last  two  months,'  he  re-  gold— if  they  are  fortunate  enough  to 


SOUND 

INVESTING 

The  ability  to  dlstln* 
gnish  between  good  and 
doubtful  investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

Appoint  as  'ydwr  execotou 

Crown  Trust 
Company 

145  Sr.  JAMES  ST.  MONTIAgAL 


GUARANTEED 

First  Mortgage  Bond 


7% 


Special  Credit. 


*  “  . .  ac.  u.i.eu  ...e  .  ..Li.e  i.eiu  u>  w„.k  uui  us  iiaucnise  highest  degree  Of  carefulness  milk  j  big  Sunday  papers  or  some  of  the  visapu,  ana  tnat  we  ny  our  immi- 

country  in  the  world  in  per  capita  development  of  I  the  best  interests  of  the  public  it  serves.  'will  be  spilt.  Inrge  popular  magazines,  but  just  gyration  and  other  policies  which  keep 

hydro-electric  power.  |  *  »  *  *  !  In  the  whole  of  Britain  there  are  think  how  much  I  will  make  on  a 

'  '  at  present  84.104  companies  and  pro- 1  five  cent  daily,  which  never  has  more  efforts  to  push  us  out  of  the 

*  *  *  *  I  C  •  I  J*  bahly  20  per  cent,  of  them  are  prac- 1  than  16  pages.  Then  some  of  these  markets  in  question. 

■A/f  -k/i'ii-  r«  •%.T  (  Special  Credit.  tlcaliy  insolvent — existing  only  by  the '25  and  50  cents  magazines  won’t  be  - - 

Many  Millions  Kvery  Year.  I  favor  of  the  banks,  and  the  hopes  ot  i  profitless  either.’  Nope  Red  Is  a  “EQUAL  PKOTECTION  OF  ’fHt' 

Ir  so  happens  that  a  New  York  paper  has  just  drawn  Q  PECIAL  credit  in  connection  with  this  edition  should  the  shareholders.  shrewd  bargainer,  but  he  is  a  good  LAWS." 

.  J.  .  ,  i  ^  go  to  the  Water  Power  Branch  at  Ottawa,  with  Mr.  Insolvency  does  not  really  occur  !  employe — and  he’s  on  his  way  up.”  (By  M.  L.  Hayward  in  Daily  Fliiaii- 

attention  to  the  outstanding  public  utility  of  the  |  director,  and  Mr.  Johnston  as  his  able  and  '  England  until  the  good-will,  as  i  *  *  *  ,  oial  America.) 

unlua  SUMS,  th.  American  piekrapb  A  Telephone  entn.ul.aslle  a.slslant,  for  an  .nilmlrable  serlea  ot  pnbll- j  Se%'s*Sof;iutedTo  A  KEAI,  lOXG  SHOT.  smes  sZ"V"r'?,m  ^n^'Sl  caM  ot 

Company,  taking  first  place  amongst  the  world’s  huge  cations  on  existing  conditions.  |  And  no  Englishman  expects  business!  Shoe-string  luck  is  rare  in  "the  Durham  Public  Service  Co.  vs.  City  1 

corporations,  in  that  its  capitalization  now  exceeds  One  The  Engineering  Institute  of  Canada  should  also  be  I  life  to  be  one  perpetual  joy-ride  of  :  Street,  but  getting  something  for  Durham  is  of  considerable  interest  I 

Billion  Dollars.  At  the  same  time,  under  present  plans,  publication  in  full  of  the  addresses  ^^An'Engllshman  does  not  believe  in  Yet  that  is  what  did  ^happen  to  the  Nestor  ^In^Vhe^ecurUies'm^  '  I 

this  single  corporation  is  preparing  to  expend  $150,000,-  I""''"’’"'*  by  Canada  a  representatives  before  the  World  cutting  his  loss  or  In  leaving  a  sink-  purchaser  of  some  securities  at  an  thiL  case  ‘the  evidence  /iKjwed  j 

.  Power  ( onference  at  London,— thus  preserving  an  ing  ship  or  anything  of  that  kind,  auction  sale.  The  story  of  his  good  ^  j  .  \onh  Carolina  nro-  ' 

000  every  year  on  extensions,  so  within  the  next  six  or  invaluable  record  of  achievement.  He  sticks.  He  stands  pat.  He  takes  fortune  is  true  and  therefore  utterly  ..jde  that  cities  ‘in  that  State  may 

seven  years  its  investment  should  be  doubled  once  tbc  bad  with  the  good.  incredible.  n.ake  local  improvements  to  be  de-  a 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

- tear  ovt - 

SEND  ME  CIRCULAR  A-2 


I  Address 


tlie  bad  with  the  good. 


n«ake  local  improvements  to  be  de- 


In  Canada  the  company  that  has  reached  a  point  A  Federal  “Blue  Sky’’  Act  H^know^  *  one-Y’"”'  “^t®®  ^  tracks  on  a  street  to  be  improved 

'  I  knows  he  is  not  brilliant.  He  knows  :  working  capital.  The  total  shall  make  the  improvement  within 

^milar  to  that  of  the  A.  T.  &  T.  Company,  in  that  it  i  1|^HEN  the  Secretary  of  State,  Hon.  A.  B.  Copp,  was  |  Ibal  other  nations  are  now  holding  jggug  bought  up  in  large  blocks  and  18  ins.  beyond  its  tracks,  and.  on 
has  a  programme  outlined  to  expend  many  millions  each  I  *'  1’*^®®®’'**°^  ®°*"®  Ibe  Companies' Act !  seVeral  millionaires.  But  a  few  failure  to  do  so,  shall  be  liable  to 


He  well  knows  that  he  has  built  up  |  Four  years  ago  a  Belgian  artificial  frayed  by  local  assessment,  that  any 
the  British  Empire  by_  his  tenacRy  j  company  needed  cash  and  issued  sttcec  railw-ay  company  having 
rather  than  by  his  efficiency.  He  |  gome  8  per  cent,  one-year  notes  to  tracks  on  a  street  to  be  improved 
knows  he  is  not  brilliant.  He  knows  :  obtain  working  capital.  The  total  shall  make  the  improvement  within 
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year  in  the  development  of  services  to  meet  the  con¬ 
stantly  growing  demands  of  the  public,  is  the  Bell 


before  parliament  he  declared  that  no  provision  for  what 
is  known  as  ’’Blue  Sky’’  legislation  had  been  added  to 


ness  as  well  as  in  prize-fighting.  |  nionths  later  the  company  got  into  assessment. 

Hft  Plays  the  Game.  i  financial  straits,  and  this,  together  The  Durham  Public  Service  Co. 

But  he  has  great  faith  in  his  own  vi-ith  Belgium’s  own  dubious  outlook,  had  street  railway  tracks  w-orth 


the  present  Act.  It  is  true  that  several  amendments  ability  to  hold  fast  and  muddle  depressed  the  value  of  the  notes.  $100,000  along  a  street  in  the  City  of 
Telephone  Co.,  which  is  likely  to  require  $25,000,000  „.g,.p  tjjaj  should  prove  of  .some  advantage  to  Ibrough.  He  has  staying  power—  oiie  buyer,  thinking  he  had  been  Durham  which  was  being  improved, 

from  the  public  investor  within  the  next  five  years,  purchasers  of  stock.  Tw  o  judgments  however  declar  became  disgusted,  and  property  owners  along  the  same 

.  ,  .  ,  ,  K,  .1  > ‘sment,.  nowever,  deciar  ^jjai  staying  power  is  better  than  turned  his  block  of  $50,000  over  to  a  street  and  liable  to  assessment  held 

This  money  will  be  asked  for  through  issues  of  bonds  ing  legislation  In  New  Brunswick  and  Saskatchewan  speed,  when  you  count  life  by  cen-  brokerage  house  to  be  sold  at  auc-  property  worth  $5,000,000,  the  Piib- 
and  capital  stock,  and  the  favorable  experiences  of  the  olong  Blue  Sky  lines,  inapplicable  to  companies  that  turles.  _  tion.  They  were  disposed  of  for  the  He  Service  Co.  failed  to  make  the  1 

^  ,  ,  ,  ,  .  ,  hold  a  federal  charter,  should  have  Induced  the  Secretarv  ^  loser--too  good,  per-  ridiculous  sum  of  $100.  The  loser  required  improvements,  the  city  as-  i 

past  couple  of  years  give  ample  promise  that  the  greater  Y^®  haps,  for  his  own  comfort.  He  piRs  heaved  a  sigh  and  entered  a  loss  of  vessel  it  $103.000-and  assessed  the 

needs  that  now  exist  will  be  met  as  readily  as  before  .t,  ,  would  tnnrp  Pffn  t  i  *4,  *4,  4^  ■  finance  the  spirit  I  ^‘19.900  on  his  income  tax  account.  abutUng  property  owners  $90,000.  I 

that  would  more  effectively  than  the  existing  ones  goes  on  playing  the  game,  whether,  „*■*«,-  *1,  ini’c  onnHe  “The  assessment's  arbitrary  and  I 

by  confident  bondholders  and  shareholders,  whose  ranks  prevent  a  good  deal  of  fraud  that  is  going  on  in  connec-  he  is  winning  or  not.  And  he  knows  ^oon  atten  tne  company  s  unreasonable,  denies  us  the  equal 


41J1  4.U**W44C«4  - - i> I  v V 4111  a  KooG  o 63 1  Ol  I M ud  1 113 1  1  s  golu g  OH  lu  conuec-  ne  IS  winning  Ol  uui.  *11*0  ^  ^4---  came  into  favor  and  the  Beleian  out-  unreasonaoie.  nenies  us  me  equ.ii 

Will  be  enforced  by  those  who  will  come  to  realize  the  tion  with  the  offering  of  shares  to  the  public.  If  nearly  S\V“ry°gr?a""  uccfss.  “  "  look  improved.  ’  Several  renewals  of  CToSert?  w-ftLirdue"*^^^^ 

attractive  investment  nature  that  lies  behind  this  and  ^^cry  provincial  government  in  Canada  has  considered  At  the  last  Derby,  for  instance,  the  th®  followed,  and  the  company  jg^.  ••  jbg  Public  Service  Co.  con- 

manv  nn4ither  niihlic  utilifv  In  Canada  strone  in  finan  advisable  to  amend  their  existing  Companies’  Act.  in  whole  British  nation  was  joyful  be-  ^“‘'1*^  ®'®Sod  a  complete  comeback,  tej^jed  carried  the  case  to  the  Unit-  ! 
many  another  public  utility  in  Canada,  strong  in  finan-  The  two  years’  interest  was  paid  and  Supreme  Court-and  lost.  | 

clal  position,  ably  managed,  meeting  as  a  state-regu-  shareholders  bv  nrnmnforc  r.  «=*  t  1  ’■’'’®®-  Hor  137  years,  the  Derby  Sj  the  Issue  redeemed  1°  fuH-  And  the  .-The  powder  of  the  Legislature  to 

snarenoiders  by  promoters  or  stock  salesmen,  vavp  hupn  trvine  to  wdn  the  great  I  investor  who  had  the  courage,  or  reasonahlp  ria.ssifications  and 

lated  monopoly  the  public  needs  and  guaranteed  a  fair  |  it  .surely  was  incumbeni  on  the  Dominion  authorities  to  race  that  was^ounded  by  one  of  their  |  temerlty—to  put  $100  in  an  appar-  Lq  impose  a  different  burden  upon  ; 

return  on  the  capital  invested  through  public  opinion  show  some  progress  in  this  direction.  It  is  idle  to  offer  sucestors.  and  for  137  years  they  had  |  ently  hopeless  security  at  the  end  of  I  jbe  several  classes  cannot  be  denied.  | 

.1...  1*  pr»*re„l„4  r.pldl,  uiw.rd.  lp«lllp«.  view  "  '«'■  ho'S  w.I"t;;  ‘ DeVr°‘.‘/.l?'?»AY»»“ » ‘-Smenl'  1  '•p7cu';rarS.S“."*  'Sofa  . 


McDonagli  Somtrs  S  Ci. 

Government  and 
Municipal  Bo^ds 


Dominion  Bank  Bldg. 
TORONTO 


of  public  utility  corporations. 


dent,  and  this  legislation  follows  closely  upon  the  j  (YnTwas  glad 

Federal  Act.  It  is  now  too  late  this  season  to  do  any  j  The  winning  of  that  race  made 
real  work,  but  the  recess  should  be  employed  by  the  i  Lor*!  Derby  the  typical  Englishman 
Depar,„e„,  Ihe  Seoiel.ry  Slal,  In  Pr.pa,l„  [  f  «''*?! 


horse  won  the  Derby  ana  an  rang-  wv  ou  ui»  original  mvesimem.  posing  peculiar  obligations  upon  a  , 

land  w’as  glad.  -  railway  in  respect  of  street  occupied  11 

The  winning  of  that  race  made  QUEBEC’S  “CHAIN  STOBES.”  tracks.  The  facts  and  cir- 1  i!s 

Lord  Derby  the  typical  Englishman  /iivoii  iai„,»oiv  cumstances  disclosed  by  the  present  | 

— the  man  who  keeps  on  In  spite  of  tnaii  sireei  4ioarDaii  record  are  not  sufficient  to  justify  j  — s 

losses  and  bad  luck.  It  is  even  pos-  Within  the  last  two  months  the  us  in  overruling  the  judgment  of  the  j 


frvr  In vpeTtvi Arif  Department  of  the  Secretarv  nt  ctata  in  Tird.r.or4r.o.  —the  man  who  keeps  on  in  spue  oi  a  record  are  not  sufficient  to  justlty  —••••<  g_  ■■  — 

Openings  lor  investment.  maLiai  tha*  LTa  W  ^  losses  and  bad  luck.  it  U  even  pos-  Within  the  last  two  months  the  us  in  overruling  the  judgment  of  the  J 

A  STATEMENT  made  by  Mr.  J.  B.  Challies,  Director  ^  brought  before  a  committee  or  sible.  so  many  Englishmen  believe.  New  York  Central  has  put  on  three !  state  Court,  which  held  that  the  as- 1  The  Financial  Times  is  printea  jui 

could  be  handled  by  the  cabinet  next  session,  in  order  that  the  winning  of  that  race  may  new  trains  to  Montreal,  which  means  j  sessment  was  not  wholly  the  result  j  published  at  333  Crai^r  street  West, 

of  the  Water  Power  Branch  at  Ottawa,  before  the  ^  (bat  g  ^gg]  weakness  that  has  developed  In  legal  actions  °'-®ke  Lord  Derby  the  leader  of  the  that  the  chain  stores  of  the  Province  j  of  arbitrary  or  wholly  unreasonable;  ^?mVs**PubH^*^n^comDanv*”Lr*’i»‘' 

recent  World's  Power  Conference  at  London,  England,  against  provincial  convictions  miv  be  remedied  Conservative  party  and  the  next  of  Quebec  are  doing  a  flourishing  i  legislative  action,”  said  the  Court  in  *<5.  Montreal.  ’  General  vianassri 

I  lAo  iu»y  ue  remeaiea.  Prime  I\Ilnister  of  Britain.  business.  ^  j  deciding  in  favor  of  the  city.  .  David  Bamside. 
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Your  Securities 

THE  FACILITIES  of  our  Trust  ,  .- 

Department  are  at  your  dispo-  'V17  rT  1 1  \7d1 1 

sal.  They  will  be  particu-  VVllllC  J'*-^*-* 
larly  desirable  should  you  be 
planning  an  extended  absence  »  VCl 

from  home. 

We  will  place  your  securities  in  safe-keepirg  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coupons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 

Montreal  Trust  Company 

11  PLACE  D'ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  -  Prfstdenl  A.  J.  Brown.  K  C.,  -  \  ice-Prtsidfnl 
F.  G.  Donaldeon.  -  Genera!  Manager 


PREF.  STOCK  IN 
LIEU  DETROIT’S 
COM.  DIVIDEND 


President  Stevenson  Outlines 
Unexpected  Plan — New  Stock 
at  4  p.c.  First  Two  Years, 
Then  6  p.c. — Issued  1925-26 
— Elxpects  Conrunon  Dividend 
By  1927 — Shareholders  Vot¬ 
ing  on  Scheme. 


Glyn  Osier,  K.f’n  prominent  in 
le^al  and  financial  circles  in  To¬ 
ronto,  left  Montreal  this  week  on 
the  S.  S.  Megantic,  for  Engl.ind, 


Hon.  T.  .4.  Low,  Minister  of 
Trade  and  Commerce  in  the  Fed¬ 
eral  Government,  sailed  last 
week  for  England,  here  he  will 
spend  two  months. 


News  of  the  Week  C  1?  T  T  D  T HTT  T?  C 
Relating  to  -  -  ‘  O  L  U  J\  1  1  1  li  O 


AVhile  there  is,  quite  naturally, 
some  diversity  of  opinion  regarding 
the  proposed  preferred  stock  divl- 
i  I  dend  on  Detroit  Untied  Railway- 
shares,  in  lieu  of  the  cash  dividend 
I  j  which  must  pass  *with  the  new  fin¬ 
ancing  undertaken  hy  the  road, 
shareholders  themselves  are  some¬ 
what  encouraged  by  the  plan. 

Their  argument  is  that  a  proposi¬ 
tion  of  this  nature  is  far  better  for 
them  than  nothing  at  all;  whereas 
Tears  had  been  expressed  that  there 
j  wou\d  not  be  any  dividends  paid  on 
the  capital  stock  for  the  duration  of 
the  new  bonds — five  years — Elliott 
G.  Stevenson,  president  of  the  com¬ 
pany,  proposes  in  1925  to  issue  the 
new  preferred  in  lieu  of  the  cash 
disbursement  which  _will  return  -1 
per  cent,  at  first  and  later  six  per 
cent.;  he  also  expresses  optimism 
regarding  the  future  for  dividends 
on  the  ordinary  capital,  intimating 
that  these  might  he  resumed  within 
two  years,  if  not  sooner. 

I  p  to  Sharelioblers. 

Shareholders  have  received  refer¬ 
endum  forms  as  well  as  an  outline 
ot  the  president's  plan.  These  are 
to  he  signed  and  returne'd,  together 
with  the  indication  in  the  proper 
place  as  to  whether  the  individual 
is  favorable  or  unfavorable  towards 
the  plan  It  is  presumed  that  if 
the  referendum  is  against  the  .stock 
dividend  the  scheme  will  be  dropped. 
If  it  is  favorable,  however,  it  will  be 
submitted  by  the  president  for  the 


Hon.  Senator  R.  Dandurand 
will,  it  is  understood,  probably 
represent  Canada  this  year  at  the 
assembly  of  the  League  of  Na¬ 
tions  at  Geneva. 


position  to  become  president  and 
general  manager  of  Northwest¬ 
ern  Utilities,  Limited,  which  op¬ 
erates  the  national  gas  franchise 
chise  in  th,at  city. 


James  Fair  has  recently  been 
appointed  general  sales  manager 
of  the  three  western  houses  of 
Wood,  Vallance,  Limited,  with 
with  headquarters  in  Winnipeg. 


M.  r.  Fennell,  manager  of  the 
Montreal  Harbor  Commission, 
who  has  been  travelling  in  Eur¬ 
ope  since  March,  is  expected 
back  in  Montreal  by  the  middle 
of  .\ugust. 


called  at  the  Instance  of  a  section  of 
the  shareholders  who  are  dissatis¬ 
fied  with  the  existing  management, 
the  latter  were  sustained  by  a  ten  to 
one  majority  of  the  stock  voted.  Di¬ 
rectors  of  the  company  consider  that, 
while  the  outlook  is  anything  but  a 
bright  one  there  are  not  wanting 
signs  of  improvement. 

Doniinion  Slores,  Limited — Accord¬ 
ing  to  a  director  the  fire  which  de¬ 
stroyed  the  company's  warehouse, 
while  causing,  naturally,  some  in¬ 
convenience  and  representing  a  cer¬ 
tain  loss  over  and  above  the  insur¬ 
ance  carried,  has  had  no  serious 
effeets  on  the  operations  of  the  com¬ 
pany.  The  warehouse  is.  at  present, 
established  in  temporary  quarters, 
but  the  company  only  recently  pur¬ 
chased  a  large  warehouse,  and  as 
alterations  are  new  being  rushed  in 
consequence  of  the  fire,  it  should  be 
ready  for  occupancy  Inside  of  two 
months.  Arrangements  were  made 
so  promptly  that  the  stores  will  be 
able  to  give  uninterrupted  service. 

I  approval  of  the  board  at  their  meet- 
Unnsolidafed  Mining  and  SmelfliiK !  ing  on  .Inly  22,  the  day  following 

fonipanj  of  I  atiada.  Limited: — Orejffip  annual  meeting,  and  application 
receipt  at  the  company's  Trail  Fmel-j^,.,„  ,j,p„  i,p  ^^^jp  ,o  ,hp  Michigan 

Public  Utilities  Commission  for  au- 
t  thority  to  go  ahead  w  ith  the  new 
I  issus. 


Consolidated  Mining  &  .Smelting 
(hmpanj  of  Canada.  Limited:  The 

handing  of  the  whole  output  of  the 
Sullivan  silver,  lead  and  zinc  mine 
as  well  as  all  custom  ores  offered, 
and  the  consequent  discontinuance 
o.  shipping  zinc  concentrates  to  Eti- 
rope.  is  the  object  of  the  company  in 
a;,  eighteen  months  construction  pro¬ 
gramme.  which  is  being  put  into  ef¬ 
fect  at  its  Trail  Smelter.  The  pro- 
gianinie  consists  of  130  tons  addi¬ 
tional  capacity  for  the  lead  refinery; 
a  dressing  and  casting  plant  for  the 
lead  furnace;  additional  Dwight  and 
Llo>d  roasters;  and  a  substantial  in¬ 
crease  in  the  zinc  refinery.  Enlarge¬ 
ment  of  the  silver  refinery  is  taking 
place  and  a  plant  inst.illed  in  con¬ 
nection  with  it  for  recovering  anti¬ 
mony. 

Quebec  Power  Company:  As  a  re¬ 
sult  of  an  optimistic  interview  given 
by  .Julian  G.  Smith,  president  of  the 
company,  in  which  he  stated  that  if 
business  of  the  company  continued 
us  at  present,  dividend  action  could 
be  expected  soon,  it  is  being  prophe¬ 
sied  by  those  close  to  the  company 
that  dividends  will  commence  in  De¬ 
cember  of  this  year.  According  to 
Mr.  Smith,  the  company  has  received 
.n  big  new  contract  for  power  from 
the  Quebec  Harbor  Commission. 

Detroit  United  Railway— A  pas¬ 
senger.  freight  and  express  service 
by  automobile  as  a  feeder  for  the 
company’s  electric  lines  in  the 
"Hewit”  district  of  Michigan  is  neing 
established,  and  is  the  second  freight 
and  express  auto  service  to  be  oper¬ 
ated  by  the  company.  Mhe  other 
line.  running  between  .I-ickson. 

Hillsdale,  Coldwater,  and  Sturges 
has  been  in  successful  operation  for 
about  a  year.  Application  for  per¬ 
mission  to  operate  motor  vehicles  in 
the  new  service  has  been  made  to 
the  State  Public  Utilities  Commis¬ 
sion  through  the  Detroit  United  Rail¬ 
way  Trucking  Co.,  a  subsidiary. 

TItrer  Tire  and  Rubber  rompnny. 

Limited — The  affairs  of  this  com¬ 
pany  are  now  in  the  hands  of  a  trus¬ 
tee,  who  was  appointed  at  a  meeting 
of  the  creditors,  but  no  figure.s  as  tc 
the  ratio  of  assets  to  liabilities  are 
yet  available.  The  liquidation  of  fins 
company  followed  a  receiving  order  | 
granted  hy  the  h.ankiuptcy  division 
of  the  Supreme  f  ourf  of  Ontario  late  ; 
in  .June.  The  company  h.as  between 
3. .500  and  4,O0O  shareholders.  It  was 
stated  that  there  was  talk  of  a  re¬ 
organization,  but  shareholders  seen 
had  heard  nothing  of  it 

(piehec  Power  fompany,  Limited.- 

.4tlantlr  Sueor  Refineries  Limited ff^mpany  is  at  present  negotiat- 
— -Notwithstanding  the  fart  that  gov-i'^e  "  ith  the  municipality  of  Charles- 
ernment  figures  show  a  decided  de-!'’f’"rg  for  the  extension  of  its  lines 
Cline  in  the  volume  of  exports  of  re- ;  by  some  seven  miles  to  that  town 
fined  sugar  from  Canada  during  the  D  i.s  understood  that  the  offers  which 
past  few  months,  advices  from  ist  |ai'P  present  being  considered  by 
.John.  N.B.,  indicate  that  the  coni-lfhe  mutricipality.  would  he  mutually  j  unless  such  action  were  approved  b.v 


rhas.  D.  MoPlierson  of  Por¬ 
tage  la  Prairie,  Minister  of  Pub¬ 
lic  Works  in  the  Manitoba  Legis¬ 
lature.  under  the  Norris  regime, 
is  leaving  for  the  Pacific  (  oast 
to  take  up  permanent  residence 
there. 


H.  B.  Mackenzie,  president  of 
the  Royal  Trust  Company,  has 
returned  on  the  S.  S.  Minnedos.a 
from  England,  where  he  .attend¬ 
ed,  as  Montreals  representative, 
the  Tenth  Triennial  ('ongre.ss  of 
The  Chambers  of  Commerce  of 
the  British  Empire. 


J.  .4.  Bofhwell,  general  man¬ 
ager  and  director  of  the  Bromp- 
ton  Pulp  &  Paper  Company,  de¬ 
nies  the  statement  which  was  re¬ 
cently  given  publicity  in  some 
quarters,  to  the  effect  that  the 
Brompton  Company  was  inter¬ 
ested  in  a  new  paper  mill  which 
is  being  projected. 


fommlssloner  U.  J.  Torath  of 
Edmonton.  Ata  ,  has  resigned  his 


The  Toronto  General  Trusts 
Corporation  announces  that  IV. 
G.  Watson  has  been  appointed 
hy  the  board  of  directors  as  its 
general  man.iger,  in  succession 
to  the  late  A.  D.  Langmuir.  Mr. 
Watson  who  has  occupied  the 
position  of  assistant  general 
manager  for  the  past  nine 
years,  has  been  connected  with 
corporation  for  a  long  period. 

The  S  S.  Empress  of  France, 
when  she  left  Quebec  for  South¬ 
ampton  this  week,  carried  an¬ 
other  list  01  lofables  among 
whom  are  Hon.  .1.  .\.  Robb,  .Min¬ 
ister  of  Immisraflon  and  actins: 
.Minister  of  Finance  in  the  Fed¬ 
eral  Government,  who  is  going 
on  a  two-month  trip  to  England, 
partly  vacation  and  partly  for 
business  in  connection  with  the 
Department  of  Jmmigrafion ;  Ze- 
plierin  Hebert,  of  the  firm  of 
Hudon.  Hebert.  Ltee.  and  ex-pre- 
sldent  of  the  5Iontieal  Bo.ird  of 
Trade;  Seii.ilor  Sir  (ieorge  Fos¬ 
ter  of  Ottawa;  ,1,  A.  (irenier,  de¬ 
puty  Minister  of  Agrieulture  in 
the  Ouehee  Government;  and 
Arthur  IterthiiMinie,  president  of 
La  Presse. 


CANADIAN  APPRAINAl  COMPANY,  LIMITED 


The  Pioneer  Appraisal  Organization  of  Canada 

Ks«abllsHecf  1 90B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 


Head  Office*  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Buildlnit 


NEW  YORK 
Equitable  Bulldlag 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


SPILLERS  DEAL 
LOOKS  CERTAIN 


ter  from  .tune  22  to  .Time  3b  inclu¬ 
sively  were  12.425  tons  from  the 
Company’s  mines  and  703  tons  from 
other  mines.  From  .Tan  1  to  .Tune 
3b  receipts  were  217.161  tors  from 
the  Company's  mines  and  19.43b  tons 
from  other  mines.  236.591  tons  in  all. 

Northern  Canada  Power,  Limited: 

-Gross  earnings  of  the  Company 
for  the  month  of  .fune  were  $75,453, 
being  the  best  months  earnings 
whieb  the  company  has  had  since  It 
eommeneed  operations.  Gross  earn¬ 
ings  for  the  first  six  months  of  this 
year  were  away  ahead  of  those  for 
the  same  period  of  1923.  amounting 
to  $41.5.6.51  as  compared  with  $293.-1 
413.  There  is.  it  is  understood  plenty  ' 
of  wafer  in  the  reservoirs  and,  as  | 
the  new  Quinze  development  is  ex-  | 
peefed  to  eome  into  operation  h>’  the  ; 
first  of  September,  there  will  be  no  i 
shortage  of  power  tliis  fall  as  has 
sometimes  been  the  case  iu  previous 
years. 

roiirtaiild’s  Limited.  -  Construc¬ 
tion  lias  tieen  started  on  the  plant  at 
I'oinwall  of  the  bic  British  artifieial 
.=iik  firm.  The  plant,  site  for  whieb 
was  piirehased  last  fall  from  the  Sun 
Life  Assurance  Company  of  Canada, 
will  fo.st  arotind  $1.5bb,(tiifi,  and.  when 
completed,  is  expected  to  give  em- 1 
plo.vmcnt  to  about  500  people.  I 


The  referendum  card  reads  as  fol 
lows  ;  — 

Bei'erendiim. 

"After  consideration  of  the  plan 
".submitted,  providing  for  the  im- 
"mediate  financial  requirements 
“of  the  Detroit  United  Railway, 
"which  necessarily  involves  sus¬ 
pension  of  cash  dividend  upon  its 
caixital  stork  and  the  proposal 
"outlined  by  the  President  of  the 
“company.  Elliott  G.  Stevenson, 
"for  the  authorization  and  de- 
“rlarafion  of  preferred  stock 
"dividends  for  the  year.s.  1925 
“and  1926  (commencing  .tanuary 
"1.  1925).  out  of  the  rompany's 
"surplus  or  net  earnings,  all  as 
"set  forth  in  a  circular  letter 
"sent  out  by  the  president  to 
"sforkholders  of  the  rompany. 


(From  the  Cnlgar.v  Bureau  of  The 
FInaneial  Times.) 

Calgary.  —  Negotiations  between 
1  Spillers  and  the  shareholders  of  the 
I  Alberta.  Flour  Mills,  Limited,  and 
between  SpDlers  and  Alberta  T’acl- 
1  fir  Grain  Company,  are  proceeding 
;  and  it  Is  predicted  that  they  will  be 
'Consummated  succe,ssfully  in  both  in- 
j  stances.  It  is  a  matter  of  fact  that 
the  shareholders  of  the  .Alberta  Flour 
I  Mills  f'ompany  are  getting  the  he.st 
IproiKisal  that  has  yet  been  submit¬ 
ted  to  them  and  that  if  the  offer  is 
not  arcepfed.  that  they  will  lose 
prnctirally  all  the  money  they  have 
i  put  info  the  enterprise. 

I  The  -Alberta  Faeifir  Grain  Com- 
!  pany  is  a  different  proposition.  This 
:  concern  has  alway.s  been  a  good 
money-maker  and  i.s  regarded  as  one 
of  the  most  ably  eondneted  grain 
and  elevator  enterprises  In  Canada 
;  Not  only  this,  but  if  Is  held  in  high 
[esteem  by  the  farmers  who  swear  by 
..tobn  I  MeFarland  and  his  assoeiafes 
in  the  firm  The  spillers  need  this 
i  rompany’s  eonnertions  and  its  es¬ 
tablished  business  and  goodwill,  and 
iThe  Financial  Times  is  inform-'d 
I  that  the  progress  already  made  with 


I  vest  ronld  not  bring  more  than  a  five 
bushel  average  to  the  acre  of  wheat 
I  'I’he  reports  are  that  in  some  sec¬ 
tions  the  cropped  lands  which  have 
liad  alnio.tt  no  r.iin  in  tills  section  are 
.  already  being  plowed  up 
!  Siivkateliewaii  Crop  I  ivlit. 

The  fact  that  tlie  w  liole  central 
[area  of  Saskatehew .in  only  a  light 
Crop  will  luobably  be  the  worst  blow 
the  west  will  get  tliis  .se.ison.  Fas- 
kairhcwan  can  be  counted  upon 
j  usually  to  raise  eom-ideralily  more 
wheat  than  .Manitotia  and  .Allierta 
fogellier,  and  eoiisrqiiently  .any 
marked  reduelinn  in  the  yiehl  in  the 
hig  wheat  growing  provimi'  will 
hardly  he  redeemed  elsewhere. 

.Alberta  appears  to  be  in  jurtty 
good  shape,  according  to  the  re¬ 
ports  reaching  here  The  north  got 
the  rains  it  needed  hut  there  are 
many  sertions  where  the  outlook  is 
not  good,  and  the  yield  as  a  whole 
will  almost  eeriainly  f.ill  short  of 
the  bumper  harvest  raised  last  year. 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als.  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invitedL 


E 
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Toronto  Street.  Toronto. 


Toronto  Bond  Exchanix 


Bond*  Bought 
Sold  and 
Exchanged 


LIMITED 


Toroote 


he  undersigned  owner  (if .  negotiations  is  to  he  regarded  as 

satisfactory 

Tliope  with  the  Alberta  Flour  Mills 
are  held  tip  pen  ting  the  return  of 
fh“  Spiller  represent.itivp,Mr  Siflon. 
who  has  gone  to  England  to  ronsult 
hts  principals  respeeting  certain  de¬ 
tails  If  is  reported  that  the  deal 
is  praetieall.v  rertain  to  go  through.  ; 
and  if  this  prove  true,  the  mills  here, 
at  present  unfinished,  will  he  rom-  ; 

If  may  be  t,iken  for  gianted  that|p]p,p,j  jp  tifpp  jp  handle  their  share 
very  few.  if  any.  shareholders  will  he  ^t,e  1925  wheat  crop  of  Alberta. 

disposed  to  oppose  this  plan.  If  it  |  _ _ _ _ _ _ 

is  rejected,  what  el.se  have  they  to 
expert?  It  must  be  remembered  that 
one  of  the  conditions  imposed  by  the 
underwriters.  Dillon.  Read  &  6  o  .  of 
.New  York,  was  that  no  cash  dividend 
should  be  paid  on  the  romnion  stock 


"shares  of  the  capital  stock  of 
"the  company  hereby  expresses 
"his  views  with  reference  to  the 
"declaration  of  said  preferred 
“stock  dividends  as  indicated  be- 
"low; 

"I  approve  such  plan . " 

"I  oppo.se  such  plan . " 

Sentiment  Favoiahle. 


SEW  ISSUE 


panys  refineries  are  porafing  al- :  f<ivorable  to  the  company  and  the 
most  at  capacity  and  no  decided  fall-  Jtown. 
ing  off  in  exports  has  been  experi¬ 
enced.  Despite  the  decline  in  both!  Telephone  fompany  of  fan- 

raw  and  refined  sugar  during  the  ada.  i  onstrurfion  is  being  corn- 
first  half  or  the  year,  it  is  under- ,  mdneed  i^mediafely  upon  a  new  ex- 
stood  that  the  company  has  made  a  'chanee  in  Quebec  City,  and  it  is  ex- 


very  satisfactory  showing 
period. 


that 


pected  that  it  will  be  completed  hy 
the  fall  of  next  year.  It  is  under¬ 
stood  that,  upon  completion  of  this 
Pressed  Metals  fompany  of  fan-  new  exchange,  installation  of  an 
ada,  Limited— At  the  special  share  |  automatic  system  throughout  Quebec 
holders  meeting  of  this  companj. !  City  w  ill  be  commenced. 


the  Public  Uflities  Commissfon  of  the 
State  of  Michigan.  This  agreement 
seems  effectively  to  prevent  any  rash 
dividend  on  the  common  being  paid 
for  at  least  two  years— ^that  is,  until 
such  time  as  the  company  can  meet 
the  cash  payment  of  $590,000  a  year 
for  sinking  fund,  out  of  net  earnings. 


ONLY  AVERAGE  YIELD 
EXPECTED  1924  WHEAT 


Winnipeg  Elect, 
Contract  Worry 

Municipality  of  St.  James  Repudiates 
Contract  M  ith  Subsidiary. 

(From  the  Winnipeg  Bureau  of 
The  Financial  ’Times.) 

TATnnlpeg.  —  The  council  of  the 
Municipality  of  St.  .Tames  has  repu¬ 
diated  the  domestic  light  and  power 
contract  given  last  year  to  the  Subur¬ 
ban  Rapid  Transit  Co.  a  subsidiary  of 
the  Winnipeg  Electric  Co.  on  the 
ground  that  the  ratepayers  did  not 
pass  upon  the  matter  as  required  hy 
the  provincial  municipal  act.  It  is 
announced  that  new  tenders  will  be 
called  for. 

The  franchise  which  was  awarded 
last  year  was  for  a  period  of  14 
years  and  provided  for  a  schedule  of 
rates  very  similar  to  those  which 
prevail  In  Winnipeg. 

BAY  SULPHITE  CD.  BOND¬ 
HOLDERS  FINE  POSITION 

(Continued  from  Page  1) 
will  rank  after  the  first  mortgage 
bonds.  ’Thus  the  Bay  Sulphite  Com¬ 
pany  bondholders  will  be  amply  pro¬ 
tected. 

Margin  Over  Interest. 

In  spite  of  unfavorable  conditions 
in  the  pulp  market  and  the  special 
difficulties  Bay  Sulphite  Company 
has  had  to  face  during  the  past  year 
the  mills  of  the  company  at  Port 
Alfred  have  been  kept  operating 
continuously,  and  it  is  understood 
that  the  production  at  the  present 


(Continued  from  page  1) 

most  areas  have  been  lifted  out  of 
immediate  danger  by  the  recent 
showers 

Gf  nerous  r.ains  from  now  till  har¬ 
vest.  it  is  admitted,  would  do  mu<h 
to  correct  the  situation,  and  a  big 
crop  is  even  yet  possible.  Some  very 

,  ....  ,  u  ,  ,  large  areas  however,  are  expected 

and  still  have  a  substantial  surplus,,^ 

to  apply  to  a  cash  dividend.  ffjp  indications  at  this 

.4dTantages  of  Plan.  writing  are  that  not  more  than  an 

The  advantage  of  the  preferred  ;  average  crop  will  be  r.alsed  the  prices  , 
stock  dividend,  as  Mr.  Stevenson  i  available  will  probably  be  siibstan- 
points  out.  was  that  the  shareholders  : ‘'ally  better  than  those  paid  for  the. 


It  also  appears  that  the  I 


I  would  be  receiving  a  security  that  yield 

time  is  the  highest  In  the  history  of  '  ^gve  a  definite  market  value  a''.‘;as  had  failures  or  near- i 


the  company.  This  sulphite  pulp,  at 
the  rate  of  about  40,000  tons  a  year, 
is  being  all  exported  to  the  United 
State.s.  .Moreover,  the  operations  are 
being  carried  out  more  efficiently 
than  ever  before  and  even  at  the 
existing  low  market  price  for  pulp 
the  company  is  earning  not  only 
bond  interest  hut  depreciation  and 
sinking  fund  with  a  margin  to  spare. 


Public  Utilities 
Earnings  Reports 


there  would  be  created 


Thus,  I 
new  secur-  i 


far  ahead  of  the  common  stock,  for  year  are  in  line  for 

this  preferred  stock  carries  from  the  i treatment  in  the  coming 

start  a  4  per  cent,  cash  dividend  and  ,  n _ _ 

this  w’ould  be  increased  to  6  per  cent.  _  .  ^  ^  '  • 

on  the  first  of  .January,  1927.  Thus,  I  ’"e  past  »wo  we_eks  the 

crops  have  made  considerable  pro¬ 
gress,  particularly  in  fho.se  areas 
which  got  generous  rainfalls.  In 

....  .  .  J-  many  sections  the  wheat  is  reported 

probably  to  a  maximum  outstanding  .  .  „  ..rWiVv, 

If  oAA/i/iA  «f  1QOC  ....  to  be  starting  to  head  out  w'hich  in- 

of  $1,200,000  by  the  end  ot  1926,  ,  rticates  that  the  harvest  may  be  closer 

If  he  presidents  expectations  generally  supposed.  It  is 

realized,  no  more  of  the  preferred  |  ^^at  it  will  be  a 

would  be  issued  afteT  that  date^  I  ^hort  stem  crop 
.Moreover,  the  preferred  stock  will !  ,j.h«  returns  made  to  the  provincial 


ity  standing  in  between  the  bonds 
and  the  common  stock  and  limited 


be  treated  very  much  like  a  bond , 


department  of  agriculture  would  in- 


J.AMAIfA  PIBI.ir  SEKVICE 


Iflil 

.May— 

Grciss  earn¬ 
ing?  . $-iS,M9.77 

Op^'rattng  $»xp. 

and  taxes  . .  31 .71S  fi> 


Xet  earnings  .$16.^(V».S3  |  9,r>7rL42  17,225.41 


$4O.0a4.<^l  $fi.455.7(» 

.59  1.230  35 


with  a  sinking  fund  attached  in  should  get  a 

much  as  a  certain  portion  ot  it  considerably  larger  crop  than  was 
likeb-  to  be  retired  year  by  year  up .  produced  last  year  The  eastern  por- 
incrfaaa  j  to  the  date  Of  maturity;  for.  accord- province  has  not  had 
ing  to  the  laws  of  the  State,  enough  rain,  but  elsewhere  the  out- 


ferred  stock  must  have  a  definite 
maturity  date,  where  the  common 
stock,  on  the  contrary,  has  no  such 
provision. 


1\T.  LIGHT  di  POWER. 

1924 


1923 


look  is  good,  with  the  southwest 
continuing  to  show  signs  of  a  bumper 
yield. 

Some  .Areas  Ohseiire. 

Owing  to  the  exuberant  optimism 
which  has  been  recorded  in  the  pres^ 
as  a  result  of  the  recent  rains  the 


£21.164 
679 


.May- 

Gross  . £22.394 

Not .  .6.961 

Surplus .  3,128 

Bal.mcp  . .  1,672 

Eloven  month* — 

Gross . £244.624  £233.490 


Net .  69,627 

Surplus .  41,361 

Balance .  2.6.3.61 


To  Be  .Approved, 

The  plan  seems  certain  then  to  be 

approved  of  by  the  great  majority ,  QnfjQoj^  further  west  is  rather  obs- 
of  the  shareholders  as  offering  some  |  cure.  Without  doubt  the  rains  of  last 
definite  return  on  their  common  1  saved  the  crop  in  many  sec- 

I'oon !  instead  of.  as  has  been  gener- .  Puj  jr  jg  also  pretty  clear  that 

■  '  '[ally  expected,  having  the  cash  divi-jjjj^  grain  has  been  rescued  only  for 

the  lime  being  in  some  areas,  and 
7.6.134  I  question  of  a  resumption  of  dividend  !  jjjat  more  rain  is  badly  needed.  The 


42.868 

26.858 


RETURNS  TO  EXGL  ANB. 

Aeneas  Mackay,  general  manager 
of  the  Northern  Assurance  Company 
and  London  and  Scottish  Assurance 
Company,  spent  a  few  days  in  Mont¬ 
real  last  week,  on  his  return  from  a 
tour  of  the  West,  before  proceeding 
to  New  York  to  re-embark  for  Eng¬ 
land. 


very  problematical  as  to  the  date 
which,  according  to  the  attitude  of 
the  holder,  might  run  between  one 
and  two  years  and  the  full  date  of 
the  maturity  of  the  bonds — July  1. 
1929. 

On  the  whole,  then,  the  plan  that  is 
proposed  indicates  a  very  real  con¬ 
fidence  on  the  part  of  the  board  of 
the  company  of  a  substantial  im¬ 
provement  in  the  outlook  for  earn¬ 
ings  in  the  near  future. 


central  portion  of  Saskatchewan, 
usually  a  big  production  area,  has 
fared  badly  in  the  distribution  of 
moisture  and  the  crop  in  this  terri¬ 
tory  will  be  a  light  one,  according  to 
present  prospects. 

In  the  area  immediately  round 
Swift  Current  which  is  a  light  sandy 
soil  district  some  good  crops  are  ex¬ 
pected  but  north  on  the  Empress  line 
the  crops  are  a  failure.  It  is  stated 
that  heavy  rains  from  novij  till  har- 


We  offer,  subject  to  prior  sale 

$1,500,000 

First  Mortgage  7  yo  Serial  Bonds 

National  Cement  Company 

Incorporated  under  the  laws  of  the  Province  of  Quebec. 

Denominations  $100,  $500,  $1000. 

Manvel  L.  Sylvia,  rrcsideni,  NntinvnK^menf  ('ompnvy,  summarizes  his  letter 
to  the  bankers  as  Joltows: 


DATE  Mav  1st,  10?t. 
AMr(fR/7'y— .«'0.n00.Tnnu.a)ly 
fmm  |027  to  |02')  iiirliisivr, 
^100,000  annually  fmm  lOtO  to 
1017  inclusive  and  ?m0,()00  in 
1938. 

COUPOSS — May  1st  and  Nov¬ 
ember  1st. 

PAYABLE  -Principal  and  inter¬ 
est  payablcal  Hank  nfHoch<  iaca, 
Montreal  and  Quebec,  in  (  an- 
adian  gold;  or  in  United  .States 
gold  at  National  I’ark  Hank, 
New  York  C.'ity,  or  National 
Shawmur  Bank,  Boston,  at  the 
option  o;  the  holder. 
TRU.S’TEE- -General  Trust  of 
Canada,  112  St.  James  Street, 
Montreal. 

REGJSTRATIOS  —  General 
T rust  of  Canada. 

LEGALITY — Messrs.  Beique  & 
Heique,  and  .Messrs.  Klliott  i 
David,  of  Montreal. 
REDEMPTIOS  —  The  Com¬ 
pany  has  the  right  to  redeem 
the  bonds  before  maturity  on 
any  interest  date  at  1(13  for  the 
hrsf  live  years,  and  I(l2  for  the 
subsc'<|ut  lit  yi  ars. 


CAPITALIZATION: 


7'';  First  Mortgage  Bonds 
Cumulative  Preferred 
Shares,  $100  par  value. 
Common  Shares,  $100 
par  value . 


Authorized 

$1,500,000 

1,500,000 

2,500,000 


Outstanding 

$1,500,000 

979,300 

2,500,000 


PROPERTY — The  Com  pan  \' will  own  upon  completion 
of  the  present  program,  in  lee  simple  and  free,  of  all 
liens  fexcejit  the  above  First  Mortgage.  Pond  Issue),  a 
modern  well-equipped  cement  mill  in  Montreal-Fiast, 
comprising  102  acres  of  ground  in  one  of  the  most  desirable 
sections  of  gn  atcr  .Montreal  upon  which  raw  material 
for  the  manufacture  of  cement  is  found  in  proper  chem¬ 
ical  composition  and  in  almost  inexhaustible  quantity. 
(R.  K.  .Meade). 

PURPOSE  OF  ISSl^E — 1  he  purpose  of  this  issue  is  to 
provide  funds  for  the  completion  of  the  plant  and  for 
working  eaintal. 

MANAGEMENT— Mr.  Richard  K.  Meade,  Baltimort;, 
a  cement  engineer  of  national  reputation  under  whose 
direction  the  mill  is  being  erected,  has  been  appointed 
Managing  Director  of  the  C'ompany. 


We  offer  the  above  bonds, 

with  a  bonus  of  20  to  SJVs'To  in  common  stock,  at 

100  and  accrued  interest 

Exchange  will  be  credited  on  payments  made  in  Canada  in  American  currency. 


Versailles,  Vidricaire,  Boulais,  Limited 

Bankers 

Versailles  Building,  90  St.  James  Street 
MONTREAL 


Le  Comptoir  Financier,  Limited 

Bankers 

Versailles  Bldg.,  90  St.  James  Street 

MONTREAL 


Pond  &  Company,  Inc. 

Bankers 

3S  Congress  Street 

BOSTON 


Credit-Canada,  Limited 

Bankers 

Transportation  Bldg.,  120  St.  Jamas  St. 

MONTREAL 

While  not  tuoranteed.  the  aboee  tnformation  hot  been  obtained  from  sources  vhich  see  beUere  to  be  reliable. 
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COMPANY 


BRITISH  EMPIRE  TRITST  I  cent.  Thp  issue  met  with  great 

jsiicress,  being  applied  for  more  than 
1 21  times  over.  The  company’s  net 
r(ivenu^  continues  to  show  Increases 
month  by  month. 

Monterey  Railway  Light  and  Poiwer 
fompany. 

Tlie  progress  of  the  Monterey 


A  SATISFACTORY  STATEMENT 


DIVIDENDS  MAINTAINED 


REVIEWOFTHE INVESTMENTS and  Power  Company 

_ _  [continues  to  be  impeded  by  political 

conditions  in  Mexico. 


CANADIAN  UNDERTAKINGS 


It  has  not  been  found  possible  to 
arrive  at  a  settlemept  with  the  Gov¬ 
ernment  of  the  State  of  Nnevo  lyeon 
j regarding  the  moneys  due  to  the 
I  company  under  the  guarantee  by  that 
State  in  connection  with  the  water 
I  and  sewage  concessions. 

Conditions  in  .Mexico  have 


The  Twenty-third  Ordinary  Gen-  i 
era]  Meeting  of  the  shareholders  of  : 
the  British  Empire  Tnist  Company. 

Limited,  was  held  on  Monday,  .Time 
30th,  at  the  Abercom  Rooms,  Gre.at 
Eastern  Hotel,  Liverpool  Street,  Ixin- 
don,  England. 

Mr.  ,1.  Davidson  (depuly-chainnan  ,  «  i 

and  managing  director)  presided.  "T*;  T  ^  an- 

The  Secretary  (Mr.  H.  M.  Cox)  '  Notwithstanding  these  conditions 
having  read  the  notice  convening  the  oornpany  has  been  able  to  meet 
meeting  and  the  report  of  the  audi- 

cent.  “A  First  ^iortgage  Debenture 
stock 


also 

resulted  in  inereased  working  costs. 


Gtnada  Represented  in  London 

Dominion  Bureau  of  Mines  Sends  Two  Technical  Officials  to 
Furnish  Information  on  Canadian  Mineral  Resources. 


tors, 

3Ir.  Home-Pn.vne’s  Speech. 

The  Chairman  said  -Gentlemen,  i  political  conditions  as  will  lead  to  a 
— As  the  report,  and  accounts  have  j  Fcttloment  of  the  claims  to  which  I 


(From  the  l.ondoii  Biireaii  of  The  Hnanclal  Times.) 

I/Dndon.  —  The  Dominion  Department  of  Mines,  in  view  of  the  incj-eased 
interest  now  being  taken  by  British  financiers  in  Canadian  mining,  has  sent 
to  I.on<ion  two  of  its  tectinical  officers  to  furnish  authoritative  information 
on  Canadian  mineral  resources  and  on  the  utilisation  of  the-  mineral 
products  found  in  Canada. 

The  Geological  branch  is  represented  by  Mr.  Wyatt  .Malcolm.  M.  A., 
M.C.I.M.M.,  who  has  been  on  the  staff  of  the  Department  of  .Mines  for  15 
years,  and  is  thoroughly  conversant  with  the  geology  and  mineral  resources 
of  the  Dominion. 

The  Aiineral  Branch  is  represented  by  Dr.  Alfred  M'.  G.  Wilson,  M.T.M.M. 
(fiondon),  .M.E.I.C.  (Canada),  who  has  specialised  in  matters  relating  to  the  | 
utilisation  of  mineral  products  in  industry.  Dr.  Milson  's  .an  industrial  | 
engineer  conversant  with  mptallur,gical  and  chemical  manufacturing  as 
practised  in  Canada,  and  acted  ;is  li'chnical  adviser  to  the  Canadian  M’ar 
Trade  Board  during  its  orierations  in  1018  and  1010.  A  special  edition 
of  his  Report  on  the  Development  of  Chemical,  Metallurgical  and  Allietl 
The,  future  of  the  company  |  industries  in  Can.-ida  has  just  been  puldisliod,  and  this  will  t)f  distributed  in 


SLUMP  IN  OUTPUT 
COAL  MINES  FROM 
STRIKE  IN  WEST 


In  Alberta  Alone  April  Produc¬ 
tion  Fell  531,000  Tons  and 
British  Columbia  73,000  Tons 
— Imports  Also  Down  and 
Exports  Fell  From  94,000  to 
5,000—8,000  Fewer  Men  at 
Work. 


'depends  upon  such  restoration 


of  I  the  I’nitcd  Kingdom. 

Mr.  .Malcoirn  and  Dr.  M'iison  have  made  their  iieaduuarters  at  the 
office  of  the  High  Commissioner  for  Canada  in  London. 


*  i  would  be  such  as  to  enable  it  to  r 

speech,  which,  Vlth  yonr  permission,  '  jj,e  payment  of  arrears  of 
I  will  proceed  to  read  to  yon.  It  is  tprest  on  its'  5  per  cent.  Flr.st  M 


been  in  your  hands  for  some  time,  j  have  referred  above. 

^11  you  agree  to  take  them  as  read?  :('.,nad}nn  Western  Liiniher  Company, 

(Agreed.)  In  the  first  place,  I  have  ;  Limited, 

to  apologize  to  you  for  the  absence  .  year  I  told  you  that  it  would 

of  two  of  my  colleagues.  Mr.  H.  M  surprise  me  if  the  result  of  the 

Ifome-Payne  and  .Mr.  T.  Blundell  ([,f,  Canadian  Western 

arcount  of  il.'-health.  i^„,nber  Company  for  the  year  192J 
Mr.  Home-Payne  has  sent  me  a  be  such  as  to  enable  It  to  com- 

of  in- 

...  ,  ,,  .  .  per  cent.  Flr.st  Mort- 

as  follows  : -Ladles  and  gentlemen.  Dehentnre  stock.  This  fore- 

I  a.m  \ery  pleased  to  be  able  again  turned  out  to  he  correct.  The 
to  submit  to  you  a  very  .satisfactory  b.alnnce  of  the  arrears  of  interest  on 
statement  of  your  company  s  affairs.  ,^0  Mrst  Mortgage  Debenture  stock 
The  revenue  for  the  year  from  ^ 

trustee.ships.  registranships,  and  sec-  i  ,j-be  year  1923  was  an  exceptlonal- 
reteryships.  together  with  interc.st  |y  one  for  the  lumber  Industry. 

dividends  from  investments.  aJ-  pi-o5»pec,ts  for  the  current  year,  hoW- 
thoiigh  slightly  less  than  last  year,  pyp,._  .^^p  j,o}  favorable  and  reports 

Is  well  maintained  and  calls  for  no  Vnnfnni/er  ro  the  nroveat  i  . .  ““  . . . 

special  comment  ,  fiom  Vancouver  as  to  the  present  subject,  that  the  power  company 

cumiiniii.  (condition  of  the  luml)er  indiistiT  are 

The  profit  on  investments,  how'-  There  has  been  a  falling 

’^uch  lower  than  in  ir»22  ^ff  m  the  demmid  for  luraher  and 
or  but  as  I  pointed  ont  at  our  priccif  are  now  prevailing  for 


Power  Company’s  Active  Part 
In  Building  Up  Communities 

Shawinigan  Falls,  Three  Rivers,  Drummondville,  and  Cowansville 
Outstanding  Example.s  of  Influence  of  Shawinigan  and  South¬ 
ern  Canada — One  Doubled  in  Two  Years — Corporations  of 
General  Advantage. 


It  Is  too  often  taken  for  granted 
by  the  man  in  the  street,  by  tho.se 
who  have  no  intimate  knowledge  of 


last  meeting  the  profit  from  this  jj^p  company's  products.  TTiis  is  rc- 


differs  not  atl  all  from  any  other 
IndiKstry  and  that  its  only  function 
is  to  collect  its  revenue  and  pay 
dividends  to  its  shareholders;  that 
the  only  benefits  the  community  do- 

tional  and  would  certainly  not  he  rc-  '  the  five  months  to  May  31.  1924,  h.s 

peated  in  the  year  under  review;  in  .yjiipb  show  a  dccrea.se  of  l,094..536fL  | 
fact,  I  am  very  pleased  that  we  have  1^^^  compare<i  with  the  corresponding 
secured  some  profit  on  investments.  ,uqiiUi.s  of  1923. 

as  I  had  anticiiwted  that  wo  niiglit  ihc  result,  however,  of  the  ex- 

haye  bad  some  depreciation  to  face  '  ceptionally  .good  yeans  experienced 
following  upon  the  sub.stantial  ap-  the  industry  since  the  war  the 
predation  of  the  previous  years.  In  company’s  affairs  are  in  a  satlsfac- 
spite  of  the  fact  that  throughout  the  ,  ^^^y  condition,  and  it  is  able  to  face 
year  w.e  have  had  to  be  content  to  ,  confidence  any  reasonable 

emp  oy  at  very  low  rate.s  of  interest  adversity, 

the  large  surplus  liquid  funds  Sv’hich 

we  are  compelled  by  prudence  at  ail  I  'l^iniiipeg  Elecfric  Company, 
times  to  hold,  we  are  in  the  happy  i  At  a  meeting  of  holders  of  Win- 
position  of  being  able  to  recommend  nipeg  Electric  Railwny  4*4.  per  cent, 
you  to  declare  dividends  of  5  per  '  I’erpotiial  Consolidated  Debenture '  is  the  very  life-blood  of  the  com- 
cent.  on  the  I’refe-rred  Ordinai-y  stock  in  March  last,  a  resolution  was'inunity,  that  its  presence  me.ans  all 
shares  and  7  per  cent,  on  the  Defer-  unanimously  passed  agreeing  to  the  ( the  difference  between  progres.s  and 
red  Ordinary  shares— the  same  rates  (company's  proposal  whereby,  .subject  (stag-nation,  growth  and  decay. 


ment  of  taxes  and  ttie  employment 
of  a  number  of  people. 

As  a  matter  of  fact,  the  above  two 
items,  while  substantial  in  them¬ 
selves,  are  among  the  least  of  the 
benefits  which  a  poSver  company 
brings  to  a  community. 

The  presence  In  an  area,  of  de¬ 
veloped  power,  assuring  the  supply 
of  an  adequate  ajnount  of  reliable, 
reasonably  priced  power,  is  a  source 
of  wealth  to  everybody  residing  in 
that  area. 

It  i.s  literally  true  that  electricity 


The  strike  of  miners  in  Alberta 
and  in  some  of  the  mining  districts 
of  British  Columbia  resulted  In  a 
very  sharp  reduction  in  the  output 
of  coal  in  Canada  during  April,  as 
compared  with  March,  the  total  fall¬ 
ing  from  1,600,666  tons  to  989,121 
tons.  Of  this  decrease  the  largest 
amount  was  in  Alberta,  531,000  tons, 
and  73,000  in  British  Columbia. 
There  were  also  decreases  of  3,000 
tons  in  New  Brunswick  and  7,000  in 
Saskatchewan.  Nova  Scotia,  on  the 
other  hand,  showed  an  increase  of 
2,000  tons. 

Importation  of  coal  was  also  great¬ 
ly  decreased,  dropping  from  1,575,655 
tons  In  March,  to  734,991  tons  in 
April. 

Exports  showed  an  even  larger 
proportionate  decline,  falling  from 
94,638  tons  in  March  to  5,318  in 
April. 

Taking  the  five-year  average  for 
the  month  of  April,  between  1919  and 
1923,  the  decline  in  output  is  not  so 
marked,  the  average  being  1,028,294. 
The  drop  in  exports,  however,  was 


Arthur  E.  Moysey  &  Co, 

LIMITED 

Mining  Brokers 
Since  1904 

OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


242  BAY  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  5/71. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 


OASTLE  TRETHEWEY 

TRB  PUBLIC  ARE  CORDIALLY  INVITED  TO  VISIT  OUR  BOARD  ROOM 
Direct  wire  with  Toronto 

6223  55  ST.  FRANCOIS  XAVIER  ST. 

7549  MONTREAL 


Main 


in{ 


(By  .4.  SC1IW.4RTZ,  Industrial  Engineer.) 

Iry.  M’lth  the  organization  of  tie 
Southern  (Canada  I’ower  Company  to 
distribute  reliable  moderately  priced 
power  to  practically  any  amount 
throughout  thi.s  area,  many  manufac- 1 
turers  from  the  Fnitcd  SMitos  and 

abroad  have  erected  factories  in  the  ,  March  but  the 

.A  .  .  -  .  A-e  I  •.  u •  1*  RVftrflSG*  wliicb  W3,s  oo»2d2  loqSi  so 

thriving  and  beautiful  cities  which  ,  ^p^j, 

abound  in  thi.s  distiict.  (than  one-sixteenth  the  normal. 

B.apid  Gr«#th  of  Dninimondville..  :  Taking  the  calendar  year  to  the 
The  effect  on  population  of  manu-  |  end  of  April,  the  output  amounted  to 
facturing  in  a  town  is  shown  in  the  |  5,337,623  tons  as  compared  with  5,- 
romarkable  gro'wth  of  Drummond- ( '^'^•254  of  an  average  for  the  pre- 
ville.  A  few  years  ago  this  was  a  !  f^®*ting  live  years. 


Essential  for  .Mainifnctiirers. 

Electric  energy  is  by  far  the  most 
economical  form  of  power  .so  far  dis- 


as  last  year — and,  after  paying  these  | to  confirmation  in  Clinada  (which 
dividends,  of  having  £104,226  1,5s.  9d.  has  not  yet  been  obtained),  the  De- 
to  cari-y  forward  as  comp.ared  with  henture  stock,  of  which  your  com- 

£94,849  lOs.  4d.  last  year.  'p.any  are  trustees,  was  altered  from  [covered  and  utilized  by  industry.  The 

Question  of  Interim  Distributions,  i”  Pcri^tual  ('onsoli- 1  Hdvantagos  of  using  it  are  so  out- 

Th.>  hart  h,Ar,r,rt  f/A  ,.nA..>A-t  Debenture  to  a  5  per  cent.  30- j, standing  that  manufacturers,  when 

The  diiectors  had  hoped  to  revert  Refunding  Mortgage  stock 

during  the  past  year  to  the  pre-war 


sclociing  a  location  for  a  new  iiwhis- 

nractice  of  navine  interim  dividends  i  eompany  conceded  the.se  terms  |  try  or  for  a  lirauch  plant,  have  come 

m  £  Preferred  ^n^  Defermr  debenture  j  to  regard  a  reliable  supply  of  elec- 

Bhares  and  nossiblv  of  n  ivine  in  allow  ing  the  company  to  is- j  trie  power  as  an  essential  factor,  and 

ceased  dmderds  %hev  have  con' r"*' 

Bldered  both  matters  very  carefully  ’  n/v'^YoS  market  J  or  olcctric  power  has  little  chance  of 

and  they  feel  strongly  that  as  the  I a  ‘cL'd^tated  Februnrv 

wSc;^h7co"I^^^  tt-was  :lS.^uc[  growth! 

for  the  protection  of  it.s  caplin  1  |  ^  Pulp  and  Paper  and  Mining, 

against  depreciation  or  unforeseen  I  . nrt  /?n,rt^^  Hl>itnfiaul  instances  in 

losses,  the  first  care  of  the  board  |  p.  ovide  further  cap]fal’  for  ?hc  ^ 

expenditure  ent-allod  by  the  continu¬ 
ed  and  heavy  inerease  in  the  demand 
upon  the  eompany— and  the  suhsi- 


shonld  be  to  maintain  it  at  a  very 
substantial  sum,  say,  a  clear  £  100,- 
000,  and  thus  ensure  the  roniinuity 


of  the  present  dividends  until  Buch;rtig,^^g  ^oj,^rolled  by  the 

light. 


time  as  they  feel  eertain  that  the  |  _  panicularly  for 

^ildends  ran  not  only  be  inereased  ^  ^  and  gas  .s«.rvlces. 

but  maintained  at  a  higher  level,  I|  ii  w. 

think  that  this  happy  time  is  fast  ap-  1  ranadlnii  Wesfem  >nniral  Ga.s.  [could  not  be  economically  raanufac- 

proaching.  and  meanwhile  I  would  |  D  "  111  he  recollected  that  at  the'tured  Into  paper, 
ask  you  to  rely  upon  the  diseretion  |  last  annual  meeting  I  reviewed  the  I  in  the  mining  industry  also,  elec- 


I  trie  iwwer  fosters  industry.  The 
phenomenal  growth  of  the  pulp  and 
paper  industry  is  duo  primarily,  of 
cour.se,  to  the  enormous  timber  re¬ 
serves,  but  it  is  due  almost  as  much 

to  the  presence  of  hydro-clectric  [  Company  producing  similar  results 
energy,  without  which  the  timber  1  in  tliese  cities. 


vine.  A  few  years  ago  tnis  was  a  Imports  for  the 

quiet,  secluded  rural  town,  its  only  I  fou*- were  4,824,955  tons  corn- 
distinction  being  that  it  was  on  one  !  the  average  4.610,500 

of  the  main  lines  of  the  Canadian  j  Sports  of  anthracite  for  April 
National  Railways  and  served  by  the  j  229,076  tons  or  42  per  cent,  less 
ro-day  It  IS  piohably  the  March  and  10  per  cent  lower 


The  Mining  Handbook 

1924  EDITION 

This  year’s  Issne  is  larger  and  better  than  ever, 
enters  Mining  in  Canada,  company  statistics 
and  exchange  transactions  for  the  past  three 
years. 

A  copy  of  this  valnable  work  of  reference  will 
be  given  free  upon  request. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stock  Exchange 

34  King  St  East  (Tel.  Main  4440)  Toronto 


C.  P.  R. 

busiest  indii.strial  small  centre  ini 


,  ,A  ,  A  rA  than  the  five  year  average.  Of  the 

the  Province  of  Quebec.  In  Drum- 1  i^tal  2,426  came  from  Great  Britain 

niond\1l!e  a  wide  range  and  diversity  226,650  from  the  United  States.  ! 
of  products  are  made:  boiler  plate,  ]  Anthracite  imported  for  the  four  I 
machinery,  tire  fabrics,  corsets,  silk  months  this  year  amounted  to  1,188,-  j 
hosiery,  silk  dyeing,  and  finish-  j  702  tons,  an  increase  of  16  per  cent,  j 
ing,  silk  underwear  goods,  silk  j  over  the  five-year  average.  ' 

fabrics,  water  works,  lumber  and  |  The  evidence  of  the  strike  Is  seen  j 
other  commodities.  The  population  (in  the  number  of  men  employed  dur-  | 
of  the  town  has  quadrupled.  The  ing  April  falling  to  20,683  as  compar-  | 
value  of  real  estate  has  gone  up  ■  *“<1  with  28,655  in  March.  The  month-  j 
manyfold  and  the  2,000  odd  hands  i '?  PfoOuction  per  man  was  also 
who  find  employment  in  the  Indus- > -^P”*  [ 

tries  support  four  or  five  thousa.nd  j  ^ipalnst  51  tons  for  March.  I 

more  people  in  various  commercial  |  - 

programme 

cinity,  because  of  the  prosperous ;  IwIM  I  llwMIhfalfllllt 
market  the  town  provides,  is  natural¬ 
ly  much  more  prosperous  that  it  was 
before  this  Indii.strial  grow-th  took 
place.  Drummondville  noV  boasts 
of  a  Golf  and  Country  Club,  and  a 
really  excellent  hotel,  and  is  devel¬ 
oping  a  park  .system  and  many  other 
attraetions,  all  of  whieh  are  the  re¬ 
sult  of  industrial  growth. 

•St.  Ilyaeinthe  and  St.  .Johns  in  this 
area  are  other  examples  of  the 
v.'iliie  of  industrial  growth  to  the 
community,  similar  activities  on  the 
part  of  the  Southern  Canada  Power 
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FOR  SMELTERS 


Lead  Refinery  to  Be  Increased  By  130 
Tons.  —  Jfo  Zinc  Concentrates 
To  Go  To  Europe. 

Nelson,  B.  C. — An  eighteen  months’ 
construction  programme  at  the  Trail 
smelter  is  being  put  into  force  by  the 
Consolidated  Mining  &  Smelting  Com¬ 
pany.  It  includes  130  tons  additional 
c  apacity  for  the  lead  refinery,  a  dress¬ 
ing  and  casting  plant  for  the  lead 
furnace  and  additional  Dwight  and  ( 


Private  wires  connecting  all  offices  with 
Montreal  and  New  York 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

TH£  mining  AirrUORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Year  in  Canada. 


$2.50  a  year  in  United  States. 


of  the  hoard  both  in  the  matter  of 
the  resumption  of  paj-ment  of  interim 
dividends  and  of  Increasing  the  dis¬ 
tributions. 

"With  your  permission  I  will  now- 


position  of  the  ('.anadian  Western  [tricity  plays  a  large  part,  and  its  use 
.Natural  On,s  Light,  Heat  and  Power  [  has  been  so  satisfactory  that  the 
Company  down  to  a  point  where  the  I  mining  interests  are  developing 
Piililic  Utllitlos  Commissioners  had  -  thou.sands  of  additional  horse  power 
intimated  that,  if  the  supplies  of  g.as  >  for  their  own  u.se. 
take  the  opportunity  of  saying  some- I  were  not  augmented  hy  October  I,  i  'Thriving  Town  Out  of  Wilderness, 
thing  about  the  rompanies  with  ;  1923.  the  question  of  .supply  and  price  I'erhaps  the  outslainling  example 
whieh  we  are  conneeted.  of  g.as  to  the  city  of  Calgary  would  (of  the  influence  which  cloctrieitv 

Wesi  Gloucestershire  Power  ('oiii-  i  reviewed  hy  the  hoard.  I  exercises  on  industry  is  the  town  of 

Every  endeavour  has  been  made  hy  ^  Shawinigan  Fails,  Qiie.  Twenty 
the  eompany  to  comply  with  the  re-  |y<,ars  ago,  the  site  of  this  town  was 

quirements  of  the  Public  Utilities  ,  a  w'ilderness  in  the  forest.  Follow- 


,  Lloyd  roasters.  A  substantial  in- 
More  Than  Doubled  in  2  YeArs.  j  crease  in  the  zinc  refinery  Is  being 
A  startling  example  of  iho  value  ; 
of  industrial  expansion  following  on 


paiij.  j 

Last  year  I  told  you  that  we  had  i 
undertaken  the  finance  of  ttie  West  : 
Gloucestershire  Power  Company,  ' 
Limited.  During  the  year  great  ( 
progress  has  been  made.  'I'hirty-  • 
seyen  miles  of  high-tension  Irans-  I 
mission  line.s  are  now-  built,  and  by  1 
the  West  Gloucpstershire  F.leetricity 
Special  order,  1924,  eonfirmeii  l>y 
Parliament,  with  effect  from  May  6  ' 
last,  the  company  heenmes  the  au¬ 
thorized  undertakers  for  the  supply 
of  electricity  over  an  area  of  some  i 
300  square  miles,  which  includes  th 


Commissioners. 


ing  the  development  by  the  Shaw  ini 


Active  work  has  been  done  in  the  ,  gau  Water  &  I'ower  <  ompany  of  the 
I'oremost  field,  and  the  following  j  iipn^pujotis  water  powers  at  that 
new  Veils  have  been  aucces.sru11y  |  point,  a  thriving  town  sprang  into 
rornpleted  :  existence  almo.st  overnight  and  the 

.  "T!’  19--  population  of  the  Town  of  Shawini- 

ono.oun  ruble  feet  per  day.  ^pan  Falls  is  lo-.lay  in  excess  of  U,- 

of  S.PPP.-  :  00(1,  with  numerous  fac'lorie.s,  stores, 
cubic  feet  per  day  j  srhools  and  ehurrhes.  a  ll  of  whieli 

'V-  r"  1  ’  ^''’P^oity  of  2,-  'pave  lieen  made  iiossilde  at  that  spot 
OOo.OOO  ruble  feet  per  day.  ,  ,,,0  presence  of  tlu  developed 

As  a  result  of  an  agreement  reach-  I  electric  pow-er. 

coalmining  indu.sirial  area  in  | [hV^^on v^nr^lm  ^Bmu-d^  Three  Bivers  aii.l  Thetfnrd. 

around  the  Forest  of  Doan,  as  well  ,  7.  *  o.ud  <f  I  uhlir  ,  *u  u  u 

as  the  industrial  are.a  of  the  Stroud  i’  **1'!’'*"  '  o>'imissloners,  upon  a  joint  !  Ihiee  Rivris  ,s  another  ••ity  wh.rh 

lappliration.  issued  an  order  extend  hos  benelited  by  the  devojopmeiii  ol 
ling  the  present  rates  for  gas  for  power  at  Shawinigan  I'alls.  In  ll'oi 
(two  years  —  viz.,  until  October  31.  i  the  population  was  around  9,it00. 
!1i)26  conditional  upon  the  comple- i 'IV-day  it  is  the  lioine  of  large  tex-- 
lion  of  the  pipe  line  to  connect  the  file  mills  and  pulp  and  i>aper  pl.tnis 


and  Nailsworth  Valleys.  I/arge  con- 
tract.s  have  already  been  made  with 
consumers  of  electririty,  and  nttier 
contracts  are  in  negotiation.  'I'lie 

progress  made  confirms  onr  ronfi-  ,,  .  •  a.  ^  .u  ,  • 

dence  in  the  success  of  the  under-  1  P°P»'«‘“>"  >'='«  increased  to 

taking.  Issues  of  per  cent. 


First  Mortgage  Sinking  Fund  Deben¬ 
ture  stock  and  61^  pr^r  cent.  I’artici- 
patlng  Preference  shares  are  adver¬ 
tised  to-day,  and  we  can  confidently 
recommend  both  as  sound  inve.st- 
ments. 


present  main  line  hy  October  31,  ;23,d00 
1924.  the  drilling  of  at  least  one  ad-  I  I’o'wor  from  Shawinigan  Falls  has 
ditional  w-ell  in  the  Foremost  field  'also  played  an  important  part  in  the 


development  of  the  asbestos  industry 
at  Tiiptford  and  vicinity.  Comliined 
with  railroad  transportation,  the 
Shawinigan  Company's  service  has 


during  the  season  of  1924.  and  sev¬ 
eral  other  minor  conditions. 

Wc  understand  that  the  conditions 
called  for  by  the  Board  of  Public 
Tl^  British  roliimhia,  Electric  Bail-  '"oimnissionors  will  be  duly  j  made  the  Quebec  asbestos  field  the 

■wav  Cnnipaiiv  complfed  with,  and  that  the  com- i  dominating  influence  the  asbestos  in- 

ThiB  magniheent  ente’rprise  con-  to  construct  the  :  dustry  of  the  world, 

tlnues  to  grow  in  imports'nre  and  T"*  I  Kroiight  in  Many  I  .S.  Mniim’ar- 

strength.  It  and  its  subsidiaries  I  m  a? 

supply  electric  power,  elect  tie  light.  I  ‘V  1  Twelve  years  ago  the  Eastern 

. . .  Irtate  laid  doVn  in  the  Order.  i  Townships  of  Quebec,  now-  known  as 


electric  traction  and/or  gas  to  Van¬ 
couver,  Victoria.  New  Westminster, 
and  to  other  growing  cities  and 
tow-ns  in  the  Province  of  British 
Columbia.  Never  has  the  outlook 
for  this  ■wonderful  country  been  more 
encouraging.  The  combined  cajiital 
of  the  British  Columbia  Electric  Un¬ 
dertaking  is  now  over  $76,000,000 
and  the  demand  for  increased  facili- 
tloB,  principally  electric  power,  elec¬ 
tric  light,  and  gas  is  continuous  and 
insistent.  v 

To  meet  this  demand  further  im¬ 
portant  works  for  the  development 
ot  additional  supplies  of  electric  en¬ 
ergy  from  water  power  have  had  to 
be  undertaken,  and  additions  to  the 


1  now  de.sire  to  move: — “That  the 


the  New  Fngiand  of  ('anada  because 


of  ii'.'inu- 
in  th.it  area,  was  sulistan- 
tially  a  l>i.g  farming  and  dairy  eoun- 


acoounts  for  the  yrar  ended  April  ,  ji,,.  ,  development 

30.  1924,  and  the  reports  of  the  dl- ;  fg^turing 
rectors  and  auditors  thereon,  he  re-  ' 

ceivi'd  and  adopted.’’  ! _ _ _ _ _ _ _ 

Brigadier-General  E.  F'.  O.  Gas-',,  ,  . 

<  oigne,  C.M.G.,  D.S.O.,  seconded  the  : 

resolution,  wliieh.  in  the  absence  of  "  '  '  *  ’  ’  "  ' 


the  heels  of  a  reliable  power  devel 
opment  is  the  m-ent  history  of  Cow-  j 
ansville.  Quo.  For  over  fifty  years  i 
the  population  ot  Cowansville  had  I 
he, *11  stationary  or  evem  li.id  gone  a  | 
little  Itackwjird.  Thvo  years  ago  the  [ 
Southern  Can.-ida  Power  (  ompany-  in-  | 
duced  a  silk  mauufarturer  to  locate  | 
in  ( 'dwansville.  The  population  of 
tlie  tow-n  has  more  than  doubled  in  ! 
the  two  y-ears  sine('  that  location  ' 
was  made.  A  gqjf  links  has  been  ' 
promoted  by  the  townspeople,  many* 
houses  have  been  built,  more  trades- 
ix'ople  have  rome  in  to  supply-  the 
needs  of  the  growing  population,  and 
tlie  farmers  immediately  surround¬ 
ing  have  hern  largely  benefited. 

And  this  story,  hecau.se  of  the 
power  development  and  tin'  arlivitip.= 
of  th('  power  company  is  bein 
prated  and 


finery  Is  taking  place  and  a  plant 
installed  in  connection  with  it  for 
recovering  antimony. 

When  the  programme  is  finished 
the  company  will  be  able  to  handle 
its  products  from  the  Sullivan  silver, 
lead  and  zinc  mine  at  Kimberley  and 
all  custom  ores  offering  without  hav¬ 
ing  to  ship  any  zinc  concentrates  to 
Europe. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  wires  to  New  York  Stock 
Exchange  and  the  Chicago  Board  of  Trade. 


Correspondence  5k>11clted 

King  Edward  Hotel  Bldg.,  Toronto 


KEELEY’S  INCOME  FOR 
HALF  YEAR,  $600,000 


_  . . .  A,  f*!’  the  Chairman,  seconded  by- 

questions  or  comment,  was  put  to  the  !  Gascoigne, 

meeting  and  carried  unanimouslv.  miditors  (.Messrs.  Robertson, 

On  the  proposition  of  the  Chair-!?,  "  reapiaiinted  on 

man.  seconded  by  .Mr.  D.  Northall- i  ■'**’  F- Simpson,  sec- 

Laurie,  1-M.c.,  the  dividends  as  rec- '  .  M .  Mebl): 

oinmended  were  approved.  *'  ‘^'mpson.  in  proposing  a 

Be-elecfioi.  of  Directors.  [  i 

The  Chairman  then  proposed  the  directors  of  the  co’.np.any,  .said  that!"  ’*^”  *'  ''' 

_  .  re-election  of  yir.  T.  Blundell  Brown ,  he  thought  they  w  ere  to  he  he.artily  1 '*  P!>.violl  is  .spent  in  the 

blaut  for  the  manufacture  and  sup-  j  and  Brigadier-General  E.  F.  O.  Gas- 1  congratulated  on  the  sound  state  of  1^®"  “  "  hich  that  payroll  is  earned, 

ply  of  gas  have  had  to  be  put  in  |  ooigne.  C.M.G.,  D.S^O  .  the  retiring  j  affairs  disclosed  in  the  accounts  pre- ' 

band.  'directors,  and  the  motion  was  sec-  sented.  (Hear,  hear). 

To  provide  the  necessary  capital  [  ende  1  by  Major  the  Viscount  Stop-]  .Mr.  .a.  t  barters  seconded  the 

expenditure,  an  issue  was  made  by  j  fo;-d.  O.B.E..  and  passed  unanimously,  i  motion,  which  was  coVdiallv  adopted 

the  company  in  February  last  of  The  election  of  .Mr.  A.  ,1.  .Mitchell  i  The  I'hrirniun  briefly  ackuowledg- 
£770,000  5  per  cent,  (income-tax  !  to  fill  the  vacancy  on  the  hoard  led  the  compliment,  and  the  proceed- 
free)  1944  Debenture  stock  at  95  par  j  caused  hy  the  death  of  Sir  William  lings  terminated. 


That  the  Company  had  more  than 
two  years  of  ore  stoped  out.  and 
that,  in  view  of  the  great  possibilities 
for  ore  near  the  surface  of  the  pro¬ 
perty,  the  management  proposed  to 
re-  !  develop  it  rather  than  sink  to  low-er 
repeated  in  ail  of  the  I  levels  at  present,  was  stated  by  presi- 
citic.s  and  towns  the  compaiiv  serves.  '  dent  H.  B.  Wills  and  vice-president 
Developing  Oftawa  and  Hull.  ! H.  Stafford  of  the  Keeley  Mines 
The  (Itt.iwa  Hull  I’ower  ,  om-  7.“ ‘heir  return  from  a  visit  of  mspec- 

pany,  serving  the  two  cities  of  (M-  '  ,  ,  ... 

.......  I  II  u  ■  .1  •  ,  I  Mith  .Tune  Income  amounting  to 

taw. a  and  Hull.  ,s  another  -nstaiice  $100,000.  bringing  the  total  in- 

ot  the  benefits  of  power  development  ^j,ig 

to  an  area.  Already-  a  number  of  ,«fioo.000.  it  might  he  amici-, 

very  large  and  important  industries  '  j, 3, ggi^  ^^at  the  half-' 
.Tie  located  in  the  district,  and  the  yog^rly  dividend  of  12  per  cent,  would 
power  company  is  now  proceeding  to  i,p  continued,  although,  of  course,  he 
develop  .'idditional  pow  er.  This  new  ,  could  not  speak  for  the  other  direc-  ' 
pow.u-,  to.gether  with  the  aggressive  ,  tors.  i 

work  which  the  Company  is  carrying  !  _ _ _ ! 

on  to  secure  new  industries,  ensures  I  i 

for  the  district  a  further  period  of ,  I'D  LIST  KIBKL.iXD  B-4XD.  | 

«iowtli  and  piospeiity.  ^  3  spe.cial  general  meeting  of  the  ' 

Itnpoilani  in  l,ii’t‘  of  ('nniiniiiiity.  .shareholders  of  Montreal-Ontario 
From  the  foregoing  will  he  seen  Mines,  Limited,  held  this  week,  a  by-  . 
the  inijiortaiiee  of  the  part  play-ed  in  law  was  passed  winding  up  the  com- 
the  life  of  the  eommiinity-  by  the  pany  and  the  property  now  passes  to 
pow  er  company  and  how  far-reaeh-  ,  the  ownership  of  Kirkland  Rand, 
in.g  are  ilio  effects  of  its  activities  '  Limited.  Orders  w-cre  wired  to  the 
in  the  introduction  of  new  business  '  superintendent  of  the  mine  to  com- : 
and  new  capital  into  a  tow  n.  ,  mence  operations  immediately-  as  it 

W  o;  k  is  provided  for  the  to'w  ns-  ,  is  understood  that  the  company  now- 
pcople  in  numerous  ways.  Tlie  '  has  sufficient  capital  to  carry  on. 
power  companv  itself  einplovs  manv  j  The  management  intend  to  list  the 
hand.A  as  power  house  operators,  *he  Montreal  and  Toronto 

linemen,  meter-readers  and  office  '  mhiing  exchangers  as  .soon  as  they 
help  The  new  industries  which  the  '  have  disposed  of  a  block  of  stock 
power  enmpanv  will  induce  to  locate  ( ^^.hich  is  at  present  being  offered  to 
will  employ  many  more  men  and  I 
women.  New-  houses  will  he  erect¬ 
ed  .ir.  i  streets  constructed  to  take 


BRITISH  CANADA 

I  have  optloard  and  will  a*ll 
100,000  Vendora  nhares,  ea  bloc  or 
part,  at  12c  per  aharc.  of  British 
Canada  North  Kiploratlon  and  De¬ 
velopment  Company.  Property 
eooHlKtB  of  eight  rlalma  developing 
In  Gllllea  Limit  Silver  Area.  Apply 
to  Fleming  *  Marvin,  Ottnwn  or 
Toronto,  or  direct  to  XV.  .1.  Poat, 
The  Mining  Broker,  Cobalt,  Ont. 


Homer  LGibson 

^  AND  COMPAWV  ^ 


Bank  of  Hamilton  Bldcf. 

TORONTO  ^ 

Commission  Stock  Brokers 

offer  to  prospective  purcha.sers 

of  ■ 

Mining  Shares 

the  benefit  of  the  experience 
gained  in  more  than  seventeen 
years  of  direct  connection  w-ith 
Northern  Ontario  Miner. 

Information  conerrninff  nny  of 
these  companies  will  be  gladly 
furnished  on  request. 


CHAS.  vSPEARMAN 

(BSc..  M.A.1 

CONSrLTING  MINING  GFOLOGIST 
AND  KNGINFER. 
Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mill  construction. 
Room  704,  Power  Bldg.,  Montreal,  Que. 
Phone  Main  6212. 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

\\>  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any- 
mining  company,  upon  request. 

Adel.  6200-6400 

Royal  Bank  BIdg.,TORONTO 


F.  j.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Meotbrrs  Standard  Stock  and  Mining  F/Cihaii|e 

McKinnon  Bldg.,  Toronto 
Phone  Adelairie  6705-6. 


GET  THE  NEXT  THREE 

Issues  ef  the  Canadian  Mining 
Times.  Sent  you  Free  and  without 
obligation  of  any  kind.  Write  Cir¬ 
culation  Pept„  mentioning  Finan¬ 
cial  Times. 

CANADIAN  MINING  TIMES 

Dominion  Eank  Bldg.,  Toronto,  Panada 


Ask  us  for 
Information 

Write  to 

MOUNT  CO.  UNITED 


WIGWAM 


SILVT.B  MINE  | 
of 

GOWGANDA 


care  of  the  growth  in  population. 
The  municipality  will  construct  side¬ 
wall..^.  .-ireet  lishling  and  sewers. 
The  effect  of  this  labor  employ- 


a  circular  sent  to  Montreal-Ontario 
shareholders  offering  this  stock  at  35 
cents,  it  is  stated  that  the  property 
“is  no  longer  a  prospect,  but  a  mine.’’ 


means  an  annual  payroll  of  betw-een 
$90,0ii0  and  $100,090. 

All  .Activiiies  Stimulated 
The  butcher,  the  baker,  the  grocer, 
and  all  stdrekeepers  find  their  busi¬ 
ness  iiiciqaslng,  due  to  the  growth 


of  the  population.  Doctors,  law-- 
yers.  dentists  and  all  classes  of  pro¬ 
fessional  men  benefit  similarly-  in 
the  growth  of  their  clientele.  There  j 


will  be  a  marked  rise  in  the  price  of 
real  estate,  the  farmers  surrounding 
the  town  w-ill  find  a  ready  market 
i  for  their  produce  right  at  home,  farm 
land  values  will  increase  consider¬ 
ably  and  all  industrial,  commercial 
and  social  activities  will  be  stimu¬ 
lated  by  the  advent. of  electricity. 


VANCOITER  LEADS  EV  WHEAT 

SHIPMENTS  FROM  CAXADA. 

Vancouver  has  been  breaking  rec¬ 
ords  in  the  w-ay  of  shipping  through¬ 
out  the  ■w-bole  of  this  season,  and  she 
now  comes  along  ■w-ith  a  new  record 
show-ing  a  larger  quantity  of 


FRED  M.  FISHER 

Information  given  on  any 
listed  or  unlisted  stock. 


Six  Jordan  St..  TORONTO 


"heat  exported  during  the  10  months 
ended  June  30,  1924.  than  has  gone 
through  the  port. of  Montreal.  Ex¬ 
ports  of  wheat  through  the  port  of 
Vancouver  for  the  10  month  period 
amounted  to  50,691,096  bushels  as 
compared  with  47,262J.96  bushels 
through  the  port  of  MontreaL 


SATISFACTORY  EXECL’TIO.V 

F.  S.  SHORT  &  CO. 

Members  Standard  Stock  d  Minlnl  Esebange 

STOCKS— BONDS 

- AND - 

MINING  SHARES 
ORDERS  EIECLTED  ON  ALL  EXCHANGES 
S20  B»y  Street  Telephone*: 

TORONTO  AdeUide  2814-2815 


C  ORPO  RAT  ION  LIMITED 


CANADA  CEMENT  BUILDJNC 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  18,  1924. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  ft  Ca 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


TABULAR  SUMMARY  OF 


Gillette  %ifety  Razor  Company 
The  Board  of  Directors  has  today 
declared  a  cash  diridend  of  $.3.00  per 
share,  payable  from  the  office  of  the 
Old  Colony  Trust  Company,  Boston, 
Massachusetts,  on  .September  1,  1924, 
to  shareholders  of  record  at  the  close 
of  business  Anpmst  1,  1924. 

FRANK  J.  FAHET,  Treasurer. 
July  9,  1924. 


NOTICE  OF  DIVIDEND 

Famous  Players  Canadian 
Corporation  Limited 


AlabAOBt  TractioB,  pref .  ic. 

Do.,  Common .  37}^ 

Alberta  Paci6c  Grain  7%  pref.  .  91 

Do.,  Common . 108 

Anglin  NoreroM . 80 

Argonaut  Gold . 

Belding  CorticelH  ,  pref .  37  ^ 

Do.,  Common,  x.d.  29c .  37 

B^o  Cwadian  Paper  pref  ....  90 

Do.,  Common . 

Brandram-Henderaon  7  pref.  ,  , 

Do.,  3%  Common  .  . 

Britiah  American  Oil  Co.  Ltd  32 
Canadian  Car  &  Foundry  Notes  99 
CooksvUle  Shale  Brick  pref  .  50 

Do.,  Common  18 

Can.  Westinghouse  3%  Common  133 
Cockehutt  Plow  79c  pr-cf  .24 

Dom.  Power  &  Trans.  7%  pref. .  93  ^ 

Do.,  Common .  40 

Dryden  Paper . 

Eastern  Engineering  . 

Famous  Players  pref.,  6C% 

Common .  70 

Do.,  Common .  3 

Gunns  Ltd.  7^  pref . 32 

Hollinger  Consolidated  Gold  Mines 

13%  . 14  10 

International  Milling  7%  pref. .  .  94 

Imperial  Oil  12%  .  .  104 

To^rial  Tobacco  Canada  6% 
Common  5 

Illinois  Power  pref.  7%  93 

Interprovineisr  Clay  Products 
Ltd.,  pref  • 

Kealey  Mlver  Mines  ...  2  18 

Laurentide  Power  5%. .  . . 

Loews  Theatres  Metro.  7%  pref . 

Do.,  Common  . 

Loews  Theatres  Montreal  7%, 

pref  .  . 

Do.,  Common  . 

Loews  Theatres  Toronto  7%, 

pref  . 

I)o.,  Common 

Loews  Theatres  Ottawa  7%,  pref  18 

Do.,  Common .  60 

Loews  Theatres  London,  pref  .  .  5 

Manitoba  Power  Com 
Marconi  of  Canada  . .  85 

Mtl.  Ci^  &  District  Bank  10%  .  .  177 

Mount  Koyal,  pref . 47 

Do. ,  Common  .  10 

Mutual  Oil  . .  .  9H 

Nstional  Brick,  pref .  53 

Do.,  Common  . 

National  Steel  Car  .  10 

Paton  Manufacturing  Co.  Com.  .  $0 

Robt.  Simpson  6%  pref  92 

Southern  Canada  Power  8%  pref.  93^ 
St.  Maurice  Power  Co.  Ltd  60 

Sterling  Bank  8%  88 

Tram.  Power  ..12 

Western  Grocers  7%  pref . .  .  30 


Friday 


1  uesuay  j  -Wednesday  i  Thursday 


Monday 


Asked 


P&cific'Burt  Company. 

PROFIT  .4Nn  I.OS.S 
Years  ended  Mar.  31. 

1924  1923  1922 

Oper.  profits .  $225,866  $2.35,990  $115,446 

Written  off  invent  7,305 

Depreciation  .  59.821  42,401  33,720 

WMtten  off  patents  12,552  12,552  12,552 

Empl.  fund .  4,000  . 

Net  profits .  $149,493  $181,037  $61,869 

Pref.  divid .  45,279  45,600  45,500 


I  Abitibi  P.  &  P.  Co. . . 
Asbestos  Corporation 

Do.,  pref . 

Atlantic  Sugar . 

Do.,  pref  . 

Bell  Telephone . 

Brazilian  T.  L.  &  P. . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  2nd  ^ef . 

Can.  Car  &  Foundry. 

Do.,  pref . 

Cuban  Can.,  Sugar.  . 

Do.,  pref . 

Canada  Cement  Co.. 
^  Do.,  pref . 


Xotice  la  hereby  i^iven  thnt  a 
Di%lflencl  of  S2.00  per  Mhare  for 
the  fitinrter  endlim-  Ist  .Aiiiriiat, 
102-1,  hna  been  declared  upon 
the  First  Frefereiiee  Stock  of 
the  04iinpfin9«  payahh*  on  the 
SOth  of  AuKUSkt,  1024,  to  alinre- 
holflera  of  record.  Thursday,  the 
aiMt  of  July,  1924. 

*By  order  of  the  Board. 

X.  L.  XATII  AXSOX, 

Manufcinp:  Director. 
Dated,  Toronto,  July  14th,  1024. 


Gillette  Safety  Razor  Company 
The  Board  of  Directors  hare  today 
declared  a  stock  dnidend  of  !>%,  pay* 
able  from  tho  office  of  the  Old  Colony 
Trust  Company,  Boston,  Mass.,  on 
December  1,  1924,  to  shareholders  of 
record  at  the  close  of  business  Not- 
ember  1,  1924. 

FRANK  J.  FAHET,  Treasurer. 
July  9,  1924. 


Palancp  .  $194,214  $135, ,537 

Com.  divide .  39,189  35,750 

Surplus .  $65,026  $99,787 

Prev.  aurp .  *130,724  *49,092 

P.  &L.  aurp .  $195,749  $148,879 

•After  dedurtint  federal  inenme  tax. 


WOBKI>’»  CAPITAL 

1924  1923  1922 

.  $652,337  $619,853  $367,603 

.  211,354  133,008  166,604 


Can.  Converters . 

Can.  Cottons,  pref . 

Can.  Gen.  Electric . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines.  . . 

Do.,  pref . 

Con.  Alining  &  Smelting. 

Detroit  L'nited  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dom.  Coal,  pref . 

Dominion  Glass,  com  .  .  . 

Dominion  Textile . 

Howard  Smith . 

Kaministiquia . 

Laurentide . 

Mackay  . 

Do.,  pref  . 

Montreal  Power  Cons  . . 

Nat.  Breweries  . 

Do.,  pref . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref  . 

Shawinigan . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref  . . 

Sher.  Williams. pref . 

Steel  of  Canada  . 

St.  Lawrence  Flour . 

Toronto  Ry  . 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Wa basso  Cotton . 

Wayagamack . 

Winnipeg  Ry  . 

*  Ex.  dividend. 


THE  CANADIAN  CONVERTERS' 
COMPANY.  LIMITED 

niVinUND  BfOTICB. 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  One  and  Three-quarters 
(15*)  Per  Cent,  ha.s  been  declared  on 
the  Capital  Stock  of  this  Company,  for 
the  quarter  ending  31st  July.  1924, 
payable  15th  August.'  1924.  to  Share¬ 
holders  of  record,  at  the  close  of 
hu.siness.  31st  July.  1924. 

By  Order  of  the  Board. 

THOS.  M.  BARRINGTON. 

Secretary-Treasurer. 
Montreal,  10th  July.  1#24. 


I  Brazilian  Traction,  Light  and 
Power  Company,  Limited 


Net  work,  capital.  $440,983  $436,845  $200,999 

BALANCF.  SHF.F.T 
Assets 

1924  1923  1922 

$141,813  $141,803  $141,273 

622,621  610,465  334,1.56 


(Incorpornted  I'ndop  the  Laws  of 
Caiiiida) 


Real  estate _ 

Plant,  etc. . 

Invest,  in  other 
companies  . 

Patent  sand 
good-will . . . 

Mdse 

Acets  and  bills 
reeeivable. .  . 

Cash 

Prepaid  exp. .  . 

Totals . 


noticr  i.«  hkrkry  given  th.lt 

the  Board  of  Directors  of  thi.s  Com¬ 
pany  ha.s  declared  a  quarterly  divi¬ 
dend  of  one  per  cent  on  the  isstiod 
Ordinary  Capital  .''took  of  the  (Com¬ 
pany.  payable  on  1st  September.  1924. 
to  all  shareholders  of  record  on  the 
regi.xters  at  the  close  of  business  on 
the  31st  July.  1  924. 

Dated  at  Toronto,  Canada,  IBth 
July.  1924. 

.1.  M.  SMITH. 

Seercfiiry. 

YtiTF, — The  Trnn.'fer  Agents  of  the 
Company  are  National  Trust  Coni- 
pan>,  I. united.  Toronto  and  .Montreal, 
Canada. 

Tile  London  .Agents  of  the  Company 
are  tlie  t'anadian  and  General  Kin- 
atne  Company,  Dimited,  3  l.ondon 
Wall  llnilding.s.  l.ondon  K.  C.  2. 


$2,819,062  $2,184,781  $1,683,129 

Liabilities 

1924  1923  1922 

$645,800  $6,50,000  $6.50,000 

654,200  650,000  6.50,000 

350,000  350,000 

178,864  1.50„5(m  155.229 

11.375  11,375 

11.301  11,375  11,375 

9,813  9,7,50 

261,9.59  202,894  162,4,50 

195.749  148,879  .51,075 


Pfd.  stock  .  . . 
Com.  stock 
Bonds  . 

Aerts  and  bills 
payable  .  . . 
Bond  interest . 
Pref.,  divd  .  . 
Com.  divd 
Depn.  res 
Surplus . 


McIntyre  Porcupine  Mines,  Limited 

(No  IVrsoiml  Liability) 
DIVIDEND  No.  23 

K^TTCK  i»  hen'by  given  that  a  dividend 
of  five  per  rent.  (5%)  on  the  Isauod  Csipital 
Stock  of  the  Company  will  be  paid  on  the 
1st  tiny  of  SeptemlH  r.  1024,  to  shareholders 
of  reeord  at  the  close  of  business  Augu.st 
1st.  1024. 

By  order  of  the  Board. 

BALMER  NEILLT. 

Tri-aaurei. 

Hated  at  Toronto.  July  llth,  1024. 


Totals.  .  $2,319,062  $2,184,781  $1,683,129 

♦Subject  to  federal  taxes  on  earnings  (or 

past 


Investment  Returns. 

Compiled  by  Oswald  A  Drinkwater. 

Div. 

Rata  Price 

Abitibi  4  MVg 

Asbestos  Corporation  0  24 

Do.,  pref  8  59 

Bel!  Telephone  ....  8  l32^ 

Brazil  .  .  4  46^4 

Can.  Cement . 8  85 

Do.,  pref  . 7  lO.s 

Can.  Converters . 7  75 

Can.  Cottons  .  .8  9.S 

Do.,  pref  . 6  89 

C.P.R .  10  148 

pom.  Bridge  .  4  74*^ 

Dom  Coal,  pref  .  ..  0  40 

Dom.  Glass  7  108 

Do.,  pref  7  106 

Dom.  Iron,  pref  .  0  85 

Dom.  Steel,  pref . 0  48 Hi 

Dom.  Textile  ...  ...  4  55H 

Do.,  pref  7  109 

Hew.  Smith  .  4  40»^ 

Do.,  pref  . 8  90 

Karo  Power  . .  8  1021^ 

L  of  the  Woods  -  12  13^^ 

Do.,  pref  7  H8 

Laurentide  . 8  85 

Mackay  7  115 

Mont.  Cottons  ...  6  92 

Do.,  pref  .7  106 

M.  L.  H.  *  P . 7  170*4 

Mont.  Tram  10  167 

Nat.  Breweriee  (par  value 

$25.)  4  54 

Ofilvie  Flour  . ...12  810 

Ont.  Steel  Prod . .  4  41 

Ottawa  Power . .8  ^8 

Penmans  ...  8  142 

Do.,  pref  .  6  95 

Shawinigan  7  130 

60.  Can .  Pow, ,  pref  8  93 

Spanish  River  ....  7  103 

Do.,  pref  7  110^ 

Steel  of  Can  .  7  7^14 

Do.,  pref.  .  .  .  -  *  7  102 

St.  Law.  Flour  8  71 

fit  .  Maurice  Paper  8  89 

Twin  Ojty  .  4  47 

Wa  basso  4  56 

Winn.  Elec,  pref  .  7  781'j 

♦•New  York  Price. 


Toronto  Stocks 


Abitibi  . .  . 

Do.,  mef .... 
Am  Sales  .... 
Do.,  pref,  ,  . . 

At.  Sugar . 

Barcelona  . . .  . , 
Bell  Tel 

Bird,  pref ..... 

Brazilian  . 

Brompton  . 

B.  r.  Fish  .... 
Br.  Em.  St  . . 

Do.,  1st  pref  , 
Do. ,  2nd  pref 
Burt.F.  N  .. 

C.  Bread 
Do.,  pref  . 

c  c.  &  F.  r. 
Can.  Cem  .  . . 
Do.,  pref  .  . 

Can.  St.  I- . 

Do.,  pref 
r  G  El  .  pref  . 
Can.  IjOco 
r>o  ,  pref  ... 

r  r  u  . 

Can.  Salt 
C  Dairy  ... 

Do  ,  pref  . 
Con.  Smel  .... 
Con.  Gas  .. .. , 
Det  Unit  .... 
Dom,  Can  ... 

r>o.,  pref  .  , . 
Dom  f  oal  .  .  .  , 
Dom.  Iron  .  . . . 
Dom.  Had  . .  . 
Dom.  fit . 

I>om.  Store 
Do.,  pref 
Dom.  Tele 
Dul.  Sun 
East  The 

Do  ,  pref  .  . . 
Ford  Mtr .  .  .  . 

Goodyear,  pref 
III.  Tr..  prof 
Int.  Mil. ,  pref  . 


LIMITED. 


PR  r.F  F,  R  F.  X  C  I-:  S 1 1  .ARB  II  OLD  FRS. 

niviDFxn  xo  hs. 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  1 for  thr  thr<*e  month.-t 
."niling  Jiinp  Hfitli.  1921,  filing  at 
I  in'  rate  of  7%  per  annum  on  the  paid 
n|i  I’referenre  Stock  of  thi.e  Company 
has  been  ileclarod,  and  that  the  same 
will  be  paid  on  the  16th  day  of  Aug¬ 
ust  next  to  Preference  Sh.archolders 
of  record  at  the  close  of  business 
July  31st.  1924. 

H.  L.  DOBl.E, 

S,  cretary. 

llontreal,  July  1.5th.  1924. 


Dividends  Declared. 


6rte  July  2!  June  28 


Dome  Mines 
Monarch  Knitting  Co., 
pref.,  q 

Mtl.  L-  H  &  P.  Cona.q. 
Mfl.L  H  A  r.  Co.,q. 
Odars  Rapids^ 
Kaministiquia  rower  q 
Eastern  Theatres,  pref.. 
Can.  Car  &  Foundry, 


CFurnUibad  by  Shaaiwon-Harninlll  A  Oo.) 


July  11, 1924  July  16, 1914 

Close  Close  Net  Chaqge 


Am  Beet.  Sugar 
Am.  Bosh  Msgneto 
Am.  Can. 

Am.  Car  A  F  .... 

Am.  Ire  . 

Am.  Linseed  .... 
Am.  l-tocomotive  .  .. 
Am.  Smelting 
Am.  Steel  Foundriei. 
Am.  Sugar 

Am  T*»l.  A  Tel . 

Am.  Woolen  .  .  . 

Anaconda  Copper  .. 
Atchison 

Atlantic  G  A  W.  I. . 
Baldwin  l.oco 
Balt  A  Dhio 
Bethlehem  Steel  (B). 
California  Petrol 
F anadian  Pacific 
F erro  do  Pasco 
Chandler  Motors 
f^icago  M  A  fit  P 
Ch^ago  Rock  Is  .  . 
^hile  r opper  F o 
t^hino  Co^er  .  . 
Colorado  Fuel 
Consolidated  Gas 
F ontinental  C an 
C orn  Products 
F rucihle  Steel  .  .  . 

C uba  Cane  Sugar .  .  . 
Columbus  Gas 
Endicott  J 
Frje  Railroad 
Famous  Players  . 
General  Electric  .  , 
General  Motofs 
Goodrich 

Great  Northern,  pref 
Great  Northern  Ore 
Gulf  States  fiteel 
Inspiration  C opper 
Internat.  Harv  N  J. 
InUernat  Nickel 
Inf  Merc  Marine 
Do  ,  pref 
Tnternat  raper 
Kelly  Sprinafield 
Kennecott  Copper  . 
Lehigh  Valley 
Maxwell  Motors  .  .  . 
Miami  C4^per 
Missouri  Pacific 
Nations)  Enamel 
National  I>8d 
Nevada  Consol  Cop 
New  Haven 
Northern  Pacific 
Pan  Amer.  Petrol 
Pennsylvania  R  R 
Pere  Marquette 
Punta  Sugar 
Pierce  Arrow*  . 
Pressed  Steel  Car  .  ! 
Pay  Con.  C opper  .  . 
Poading 

Republic  Iron  AS  .  . 
Royal  Dutch 
fit.  Tyouis  A  fi.  F. 
fiinolair  Consolidated 
SIoRp  Sheffield 
Southern  Pacific 
Southern  Railway 
Do.,  prof 

fitromberg  Cr  .  . 

Studebaker  .... 
Tennessee  Copper 
Texas  Oil  -  .  . . 

Texas  Paeific 
Tobacco  Prod.  Co. 
Union  Pacific  . 

XL  S.  Indust.  Alcohol 
l\  S.  Rubber 
r.  S.  Steel 
Do.,  pref 

Utah  Copper  . 

Vanadium . 

Westinghouse  . 

White  Motor 
W’iliys-Overlard  .  . 
W’ilscn  Packing  Co.. 


Do.,  arreara  1 

Penmans,  com.,  q . 2 

Do.,  oref.  o . I 

Imperial  Bank,  q  .  8 

Standard  Bank,  q  3 

Nipissing  Mines,  q  8 

Howard  Smith  Paper, 
n®.,  pref..  q  2 

Steel  Co.  of  C aoeda.  com. 


Dominion  Bridge  Company, 

LIMITED. 

DIVIDEND  NOTICE. 


Foreign  Exchange. 

Quotations  by  Union  Bank  of  Canada 
Demand  N^w  York  Mo? 

Sterlmg .  4  37  I  16  4  4t 

ItrtK  .  .  .0430«4i  .<U 

Norway . .  )  343  1 

Belgium  . Oj 

Ihnmark . B 

Brazil  . <‘945  0< 

Wance  . 9.)12t^  .01 

Holland .  ^^785  3» 

fiwi'den  ...  .  •  .2650  .\A 

Switzerland  . 

Spain .  j^29  1. 

Premium  on  New  York  funds  in  Mor 


Do.,  pre  .  q  1 

Montreal  Tramways,  q.$2 
Abitibi  P.  A  P.  X 

international  Nickel,  pref 

q  ^ 

AlaKima  Trac.  L.  A  P., 
pref.,S  ' 

St.  I  awrence  Flour,  com. 


A  Quarterly  Dividend  of  One  per 
rent,  (l'^)  has  been  declared,  pay¬ 
able  AuciiPt  15lh,  1924,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  .luly  3lst.  3924. 

By  order  of  the  Board, 

F.  W.  EVFNS. 

Secretary, 

Montreal,  .Tuly  36th,  1924. 


Do.,  pref  .  q 
Braz.  Trac.  LAP.  q 
Canada  Cement,  pref  ,q 
Royal  Bank,  q 
Can.  Converters,  q  • 
McIntyre  Pore.  Mines. 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnifhed  by  Watt  &•  Watt.  Torontn 
Bank,.  Div.  Rate  Price  Yield 

Can  Bank  ol  Commerce.  12  t*  180  7  22 

Dominion  Bank  12  1*  177  7  34 

Imperial  Bank  12  1*  171  7  60 

MoldonsBank  .  12  148  *^11 

Bank  of  Montreal  12  2*  240'.;  5  82 

Bank  of  Nova  Scotia.  16  250'.  6  39 

Royal  Bark  of  Canada  12  2*  215  6  51 

Standard  Bank  of  Can.  12  159  7  ,55 

Bank  of  Toronto  12  173  6  94 

Union  Bank  of  Canada  8  lOS',  7  7.3 

I,oan  *  Trust  Cornpanle.s. 

Canada  Landed  10  1*  81  6  80 

C anada  Permanent  12  182  6  .59 

National  Tniaf  12  212  5  66 

Toronto  General  Trust  12  206'J  5  72 

Huron  ft  Erie  7  122  5  74 

Prafarred. 

Canada  Bnead  7  99'.<  7  01 

Canada  Cement  7  104  Vi  6  70 

Can.  Genera!  EiSctric 

■  tNew)  7  .53  6  60 

City  Dairy  ,  7  110  ®  '2a 

Mackay  CompaniM  4  68  5  88 

Maple  Leaf  Milling  7  ,91  7  69 

North  Star  7  3  50  10  00 

fiteel  of  Canada  .  7  101  6  93 

Common. 

Bell  Telephone  .  8  ISO’t  6  11 

Braaiiian  .  . 4  46  8  70 

F.  N.  Burt  10  ISOii,  ,  66 

Canada  Cement  .  6  9®''^  *' 

C  P  R.  10  149Vi  6  69 

City  Dalrj'  3  6.3  5  66 

Conaumere  Gaa  10  163V5  6  12 

Mackay  .7  115  6  09 

Britiah  American  Oil  8  2*  82  i  81 

Twin  City  .4  47  8  51 

Boud*. 

Bell  Tel«hone  (1925)  5  lOOVJ  4  50 

Canada  Bread  (1941)  6  100^  5  95 

Canada  Cement  (19191  6  lOal-i  5  45 

Can.  Steamship  Lines 

(1948')  5  I 

Can.  Locomotive  (1961)  6  965,  6  25 

Rio  de  Janeiro  (1935)  -5  855a  8  37 

Sao  Paulo  Tram.  (1929)  5  87  3  20 

Spanish  River  E  x-Talon§ 

(1931) .  8  96  6  65 


l-ESP/JTE  herculean  obstacles  Interposed  by  Nature,  man  has  conquered 
"the  elements  and  penetrated  many  hundreds  of  feel  below  sea  level  to 
reclaim  the  rich  coal  deposits  whicli  have  lain  there  for  centuries,  for  the 
use  of  Canada  and  the  world  at  large. 

At  the  entrance  of  Sydney  Harbour  is  located  one  of  the  largest  of  these 
submarine  coal  mines  owned  and  operated  by  the  British  Empire  Steel 
Corporation.  It  is  two  miles  off  shore  and  three  square  miles  in  area.  In 
this  vast  mine,  a  great  engineering  feat  of  gigantic  accomplishment  per¬ 
mitted  the  driving  of  galleries,  laying  of  tracks,  installation  of  power, 
and  the  provision  of  air,  light,  food  and  water,  so  that  armies  of  miners 
might  work  under  the  same  comfortable  conditions  as  prevail  in  the 
numerous  land  coal  mines  of  the  Corporation. 

While  the  British  Empire  Steel  Corporation’s  yearly  output  of  coal  totals 
the  tremendous  amount  of  6,000.000  tons,  70%  of  this  coal  is  recovered 
from  the  Corporation's  submarine  mines.  And  it  is  estimated  that  future 
generations  will  use  none  but  submarine  coal.  C<«il  reserves  owned  by 
the  Corporation  are  approximately  6,000,000,000  tons,  which  vast  figure 
gives  a  clear  conception  of  the  illimitable  value  of  coal  deposits  held  by 
the  Corporation.  Yet  coal  mining  is  but  one  of  the  manifold  activities  of 
this  organization.  For  instance,  in  their  manufacture  of  steel  products 
of  every  description,  every  unit  of  process  comes  from  their  own  holdings 
or  is  manufactured  by  the  British  Empire  Steel  Corporation  itself — 

— From  ore  to  finished  product 
a  all  within  the  Empire, 


New  York  Curb  Piices. 

Furniihed  by  Jenks,  Gwvnne  ft  Co. 

Bid. 

Anglo-American  14H 

Britiah  American  Tobacco  .  23 

Centrifugal  .  51 

D.L.  Ctal  95 

Glen  Alden  .  98>i 

Goodvear  Tire  .  10 

Gulf  Oil  .57 

Imperial  98 

Int  Pete  17'4 

Mountain  Product,  It'j 

Mutual  Oil  9% 

New  Bradofrd  .5 

Peerleaa  Truck  18 

Pennoek  ()il  12'y 

Prairie  Oil  ft  Gas  194 

Radio  4 

Salt  Creek  Cons  .  .  8 

Salt  Creek  Products  .  29  H 

S.  O.  Ind  54  >4 

Do.,Ku  107 


]  19 —  Do.,  Ind  . .  . 

20—  N.J.  Comm 
I  21—  Do. ,  N.J..  pref 

Ask.  122—  Do.,  N  Y. 

15  I  23— Union  Tank  Car,  Com 

81  j  24-  Do.,  pref 

113  125 — Vacuum  Oil 

60 
96 
135 
98 
92 


Standard  Oil  Stocks, 


-.\nglo-.Arrf*rican 
-Atlantic  Ufg.  Com 
-Atlantic  Rfg  pref. 
Burk  Eye  Pipe  Line 
-Eureka  Pipe  Line 
•  IIJ.  Pipe  Line 
-Imperial  Oil 
-Ind.  Pipe  Line 
International  Pete 
-National  Transit . 
-N.  Y  Transit 
-Northern  Pipe  Line 
-Ohio  Oil 

-Prairie  Oil  A  Gas 
■  Prairio  Pipe  Lin® 
-Southern  Pipe  Line 
South  Penn.  Oil 
-Stan.  Oil  of  Cal. 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jerks.  Gwynne  A  Co. 

Open.  High  Low*  Cloeine 
2415  2490  2402  24ftr.-96 
24.36  2517  2430  250U-04 

2446  2505  243.3 

2995  .3060  2995  .3040 -.50 

2.500  2595  249R  257R-80 

2430  2.510  241R  2490  9.5 

S145  up  40. 


January 

March 

May 

July 

October 

December 

Spot  Cotton 


Vacuum  Oil 


Weekly  Railway  Earnings 


C.5NADIAN'  P.OCIFIC  RAILWAY  GROSS 
EARVINOS 

1924  1923  Since  .Ian.  1.  Increase 

1024  over  192.3 


JAMES  D.  LACEY  &  CO 

(CANADA)  LI-MITED 

Tiinberland  Factors 


C.ANADIAK  NATIONAL  RYS.  GROSS 
EARNINGS 


TIMBER 

CRUISING  -  DEALING  -  FINANCING 
DRUMMOND  BLDG. 

CHICAGO  MONTREAL  new  york 

*  .Atfociated  with  Laurentide  Air  fier^lce,  Limited 


1924 

1923  Since  Tan  1 

Increase 

1024  ov»r  1923 

aMAY- 

6 

$  $ 

$ 

2nd  w^ek 

4.323..546 

4.776.232  84.328,211 

474.292 

.'tr.'l  week 

4.329,726 

5.0,56.722  88.657,937 

252.704 

1 1  week 

6.526.5.54 

6.781,766  95,184,491 

d407,916 

;  JiNE- 

i  1  St  week 

4,3(I2.2(H 

4..576..35I  99.4,86.694 

6682.965 

‘  2nd  w<'ek 

4..508.917 

4.764,519  193.995,611 

6937.667 

*  .3rd  wef  k 

4.634,986 

4.611.95.3  108.6.39.597 

(i9I4.634 

'  4th  week 

6.231,961 

6,367,690  114,862  5.53  1.0.50..563  I 

;  JULY— 

Itt  week 

4.107,628 

4.712,154  119.270,166  1,356,389 

1  d  Decrease 

1 

THE  FINANCIAL  TIMES,  MONTREAL,  JULY  .18,  1924. 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “LOWANA” 


JULY  24th 


BRITISH  GRAIN  Canadian  Grain  Stocks. 

I  rtttnrtlAT  Returns  showing  stocks  of  grain  in  store  at  the  Dominion  Bureau  of 

MhM  MIf  pIIII-  I  Statistics  for  the  week  ending  July  4th.  L!)24,  .show  a  decrease  of  4.974.189 

I  Ifikll  I  llkl#IW  I  bushels  from  the  previous  week.  The  stocks  at  the  end  of  the  week  were 

j  1«  as  follows:— Wheat  10,66:1,972  bushels;  Oats  21.598,460  bushels;  Barley 

I  ATP|Jf|DTA|"L  2,470.569  bushels:  Flax  720,793  bushels  .and  Rye  2,563,436  bushels;  a  total  I 

I  nfirfil  ^||U|1|HUL  of  68.027,230  bushels.  Decreases  are  shown  in  wheat  of  4,102,250  bushels;  I 
I  758.900  bushels;  Barley  135,619  bushels  and  Flax  6,020  bushels,  while  i 

i  ■  -  Rye  shows  an  increase  of  18.600  bushels. 

!  Canadian  Crop  Will  Bulk  Large  Western  Toiintry  Elevators. 

‘  in  Rntich  Fvee  This  Year _  T'he  total  grain  .shows  a  decrease  of  5,624,235  bushels  from  the  previous  I 

'  D  w-n  D  u  D  week  made  up  as  follows:— Wheat  3,534.068  bushels;  Oats  1.720,842  bushels; 

Untain  Will  ISe  Heavy  rur-  3arley  89,151  bushels:  Flax  56,158  bushels  and  Rye  224,016  bushels.  The  ! 

chaser  From  Dominion  —  No  fotal  quantity  in  .store  was  22,7:12,844  bushels  compared  with  28,357,079  i 
Longer  Look  to  U.  S.  As  bushels  last  week.  I 

Source  of  SuddIv.  following  table  shows  the  quantities  of  grain  in  store  at  the  i 

Fountry  Elevators  in  each  of  the  Prairie  Provinces,  Western  Ontario  and  j 
I  T.ondon.  Eng.-The  Canadian  wheat  comparison  for  the  previous  j 

I  crop  will  bulk  larger  in  British  eyes  period  last  year.  w  <  n  .  ! 

in  1924  than  for  any  year  since  world  go.,1.  ajk  *  eseimont.  | 

conditions  two  vears  after  the  war  Manitoba  Sask.  Alberta,  and  B.  C.  Total 

CTde  thrs  marLundenS^  .  8,324.072  .3.709.075  200.438  13.183,508  | 

‘  Xs  from  any  parfi^lar^s^^^^  .  3,628,733  3,540,273  60,993  7,639,110  j 

,X;tageTnXvear-s  world  harvest  2:,'W42  39F070  436.708  6,242  1.043.462: 

j  Is  predicted  by  the  British  grain  ^  f  * .  oot'oni  .  252,4 <9  ■ 

I  importers.  The  shortage  of  British  .  85.165  335,303  193,817  614.285  ^ 

!  supplies  has  already  been  brought  _  ,  ,  — - 

I  home  to  the  public  in  the  form  of  a  . , .  7.90.5,881  267.673  22,732.844  1 


Jor  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMITKft 

COUNTY  I.INE 


TO  HAVRK 

•S.S.  <ircy  County  ....AuKiiRt  9 


TO  nOTTKRDAM 

Hrnnf  f'oiinly . Tiily  !!« 

AVrII.'ind  t'oanty.  AiJKiiAt  4 
C(‘«)ric  . Aimu*»t  19 


Sailinicn  From  Montreal,  P.Q. 

TO  HAMBURG 

S.S.  IfiiRtlnRM  rounty  .  .  .f«ly  16 
. .  .  AuKiiAt  9  FfKNex  County  ....  AuRUHt  6 

S.S.  Ryffln  . AuKURf  20 

, _  Sailings  FVom  Montreal,  P.Q. 

’  TO  ST.  .fOHX’S.  NFLD. 

. Tilly  26  Via  riiarlo(lpt-own,  P.E.I. 

y.  AiJKii.t  4 

.  .  .Aimuxt  l»  .Tri,1  ga.VD. 


♦  Dfruite*  Firf'cco  Fanr. 


For  ffatfis  and  Other  Information,  appty 

CANADA  STEAMSHIP  LINES 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
(  j)blcs,  “Eiiworh”  Telephones,  Main  4029;  Main  6862 

MONTREAL  AND  ST.  LAWRENCEPORTS 
STEVEDORE  COMPANY  UNITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

(General  Stevedores 

Steamers  filled  for  grain  and  cattle.  Enabled  over  60,00OJK)t) 
bushels  grain  during  Montreal  season  1022.  We  can  help  yon 
secnn‘  economy  in  operating  costs  because  of  our  thorough  ex- 
))erience  with  large  operations, and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  greatest  heat  value  in  the  world 


ANTHRACITE 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
II  he  cannot  supply  you.  please  phone  us  direct. 


K.  P.  VVLAVI  R  COAL  CO..  LIMITED 

2S3  St.  . I  amts  Street  "  Montreal  Main  4il4 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  I.Ot:ArEl>  PLANT  TO  THE  VALUE  OF 

ilS.OOO.OOO  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r  w-  -y 

AUO\  E  IDEAI.  CONDITIONS.  #  m  ■  | 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

*  330  Coristine  Building  -  MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q.' 

ENGINEERS,  MANUFACTURERS  AND 
erectors  of  STEEL  STRUCTURES 

HEAD  OFFIFE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachnie  Locks,  I’.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Moutreal,  Ottawa,  Toronto,  Winnipegi  Regliia, 
Edmuutou,  Vancouver. 


I  INVESTMENTS 

I  Storks  and  Rondn  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  IN'ew\York  and  Toronto. 

!  OSLER,  HAMMOND  &  NANTON 

WINl^IRKG 


Canadian  Crop  Will  Bulk  Large 
in  British  Eyes  This  Year — | 
Britain  Will  Be  Heavy  Pur- 1 


L0UGHEED&  TAYLOR,  LIMITED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


I  this  week,  in  the  price  of  a  quarter  s  ;  >!’23. ...  188.289  9,7,56,196 

I  loaf.  -  1_ _  ~ 

It  is  no  exagger.itlon  to  say  that  !  ^  ^  -r 

lall  eyes  are  again  turning  tow.arcis  j  T.fOn  I^OriflltlOn  NciW 

I  the  Canadian  wheat  fields,  as  they  V.4vAl  JU I IIUI I 

!  did  two  years  after  the  war,  when  No.  I  WT  ^  I'ET 

j  1  hard  was  realizing  more  than  S3  a  VV  0St  S  L,43US0  Ol  Vv  OTFV 

j  bushel  and  Great  Britain  had  to  have 

it.  The  British  market  prartir.illy  ■  ■  ■  _  — - - •  — '  ■  — 

refuses  to  buy  Canadian  wheat  at  Irrom  the  Edmonton  Bureau  of  The  yield  in  the  good  sections  heavy. 


Westprn  Ont. 

M.Tnlloha 

Sask. 

Alberta. 

and  B.  C. 

Total 

949.923 

8,324,072 

3.709,075 

200,438 

13.183,508 

409.111 

,3,628,733 

3,540,273 

60,993 

7.639,110 

209,442 

391,070 

436.708 

6,242 

1.043.462 

22,444 

204,027 

26,008 

252,479 

85,165 

335,303 

193,817 

614.285 

16.676.085 

12,883,205 

7,90.5,881 

267,673 

22,732,844 

2,131.844 

16.267,426 

9,681,954 

275.8.55 

28.357.079 

2,040,615 

4.644,642 

2,882.650 

188.289 

9,7,56,196 

210-8th  AveDoe,  W. 


CALGARY 


Crop  Condition  is  Now 

W0sts  Caus0  of  Worry 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS  .♦. 

INSURANCE 


REAL  ESTATE  ,* 
VALUATIONS 


LOANS 


I  the  price  asked  and  qnotatlnn.s  rnme  Unaneial  Times.)  i  They  are  also,  alone  writh  the  farm- 

I  down  with  a  run.  Britain’s  largest  ^^dmonton.  Alta.  Alberta  s  chief  ers,  counting:  on  a  better  price  for 
I  imports  of  wheat,  now  come  from  the  just,  now  is  the  condition  of  I  the  1924  crop  than  was  obtained  for 

I  Argentine,  with  Canada  In  second  period  of  ,  that,  of  last  year, 

ninpft  Th«  Ari>-.ntin4h  irac  ':i.  year  When  It  fs  finally  determiti- i  Pa^i*c 


place.  The  Argentine  crop  has  a)-  ^  aT  .V.  ?  nerermiti-  .  TVheat  Poors  Ooeraflojis. 

!  ready  been  consumed  and  the  wheat  ^  whether  there  will  be  a  aood  or  a  farmers  claim  to  be  well  satis- 

I  situation  now  hinges  on  Tanada.  Re-  yield  and  whether  the  farnier  j|,jp  price  announced  by  the 

:  ports  of  a  drought  in  the  Dominion!"  have  a  clear  .surplus  on  Alberta  Wheat  Pool  for  the  1923 
b.ns  givrn  rise  here  to  pessimistic  "V'? "oP.  namely.  .$1.02  for  No.  1  North- 

estimates  of  the  size  of  the  year’s  A'  ,,  ^  work  for  little  more  i  p^p.  (Fort  William  basis)  which  is 

crop  and  the  market  has  been  siir-  u  i  '  reported  to  be  2%  cents  a  bushel 

Inking  the  province  a.s  a  whole,  ( 


^  Established  1881 

BONDS,  MORTGAGES,  REAI.  ESTATE 
^  RENTAL  &  INSURANCE  BROKERS  ^ 

^  OLDFIELD,  KIRBY  &  GARDNER  jy 

WINNIPEG  ^ 


j  I  crop  and  the  market  has  been  sur-  | 


I !  prised  to  find  Canadian  storks  from  _ $  than  farmers  outside  of  the 

last  year's  crop  lower  than  was  be-  L,  h.,  •  h  ,  pool  got.  President  H.  W.  Wood  de- 

lieyed.  i  T  b»^en  -m  proved  ,  pi^pp^,  f„nctioned 

...  .  .  _  „  „  '>>  fi^nyy  rains  in  the  Kdmon-  i  verv  comnetpntiv  .hot  u  Eoa  oi. 


ern.  (Fort  William  basis)  which  is  j 
reported  to  be  21^  cents  a  bushel  | 
more  than  farmers  outside  of  the  i 
pool  got.  President  H.  W.  Wood  de-  i 


Va  lAnirer  I  not  To  F  «l  .A..  .v  r.mm.ii-  yp^y  pompet.ently  and  that  It  has  al- I 

NO  Longer  i.oob  lo  i  .  n.  ton  and  other  northern  crop  dis-  .eaHv  nrov-oa  of  p-.po.  .o  I 

1  "We  no  longer  look  to  the  United  trirls.  Central  and  Southern  Alber-  i,,  rnemher=^-.nrt  is  rtpeHnIri  to  ho  of 

States  for  as  much  as  we  used  to.”  ta  got  the  bulk  of  the  early  neason  I  XesXrva  ne  is  ttfp  i 

.said  a  well  known  grain  de.aler.  An-  rains  and  these  parts  of  the  province  ,  Apparentfy  more  farmers  ari  taking 

I  other  factor  Is  the  enormous  increase  are  tn  excellent  shape,  barring  a  com- ;  .ui.,  view  for  tho  momhorehir.  soa  i 

wo  ,o.  .o,„h- i  ^  CXTa'’;?  b“2  I 

I  tion  of  bread  In  the  east.  Half  of  ea.st  corner  and  a  section  along  part  bpjng  ati'gmented 

I  the  Australian  wheat  surplus  goes  of  the  Goose  Lake  line.  There  are  Tifo  nooiv  o.oo  oo4o.«  I 

I  to  .lapan  and  China  and  there  are  some  otiier  Isolated  di.stricts  where  !  ,5  X?  to  It  I 

tho.se  who  predict  tha  in  a  very  few  the  erop  prospects  are  not  very  pro-  !  ,„h.sequently  will  bring  the  farmer' 
'years  all  the  Australian  wheat  will  ml.sing,  but  taking  all  Alberta,  Ihe  1  ,[,p -^jpp  ^^04  p  , 

go  regularly  to  the  east.  Russia  c,-,n-  present  indlcatioris  are  that  there  will  advances  In  the  meantime  of  course.  I 
;  not  be  counted  on  this  year  for  more  be  a  heavy  production,  although  it  i„  renorted  that  thp  nnol  ha«  hart  ' 

:  wheat  than  .she  exported  last  .year  will  pv^bahly  fall  H^^-orr  of  the  rec-  the  eifeefX  keeping  business '^teidy  i 
j  and  probably  will  send  out  a  good  ord,  16.  ,000,009  biishf  Is  (wheat)  Last  the  districts  which  It  principally  I 
deal  less.  The  European  crops:  year.  „  serves.  That  is  to  say.  the  farmers  j 

I  generally  are  estimated  to  be  worse  The  Favored  NerHons.  have  been  getting  money  at  intervals  ! 

i  than  those  of  last  year.  The  present  Southern  Alberta  and  Central  Al-  and  not  all  in  a  lump  and  that  they 
j  rise  In  flour  and  bread  prices  is  berta  are  the  most  favored  sections  have  been  forced  to  budget  their  af- I 
I  neither  temporary  nor  unse,a.sonabIe.  I  on  account  of  the  early  and  suhse-  fairs,  which  is  as.serted  to  be  good! 

!  If  rain  comes  soon  in  Canada  there  qiient  rainfall,  but  the.  North  will  fare  business  for  them.  I 

!  cannot  he  a  reduction  and  if  it  does  pretty  well.  Associated  with  the  crop  condition,! 

I !  not  come  there  probably  will  be  a  Grain  men  anticipate  that  the  qual-  are  the  hail  losses,  which  have  been  ' 
further  rise.  Ity  will  he  high  and  the  per  acre  very  light  so  far  j 
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R.  BRUCE  ABEL., 

INSURANCE 

RF..M  ESTATE.  f .OLI  ECTIONS.  MORTGAf;F  I OANS  F-STATRS  MANAGED. 

Inutranre  Camranias  Represented  -  Phn-nU  Msuranee 
Eaale  Star  and  British  riomininns  Insurance  Company.  Limited:  Imperial  Underwruart 
Corporation  of  Cunoda;  Holland-Canada  \fortiiaile  Co,  lAmtted, 

INOUIRIFS  SOLICITED. 

Seymou’J^TirLs  503  Bower  Building  -  VANCOUVER,  B.C. 


n^or%ials  8peAl« 
For  THomoolvea 


serves.  That  is  to  say,  the  farmers  | 
have  been  getting  money  at  intervals  ! 
and  not  all  in  a  lump  and  that  they 


Edmonton,  Sept.  28.  1S23. 
The  Commercial  Life  Assurance  Co-, 
Edmonton.  Alta. 

Dear  Sirs; 

I  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband’s 
life  Insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papera 
Yours  truly, 

(Sgd.)  (Name  on  request) 


CALGARY  POWER  CO.,  LIMITED. 


Operates  hydro-olcctrlr  develop- 
'  ment  at  HOTseshop  Falls  and  Knn.'i- 
I  naskis  Falls  on  the  Bow  River,  about 
;  .50  miles  from  the  City  of  Calgary, 
lAlta.  The  development  consists  of 
two  concrete  dams,  providing  a  head 
I  of  72  feet,  with  six  generating  units 
I  having  a  total  capacity  of  31,500  elec- 
I  trie  horse  power.  Available  cap.a- 
i  city  of  water  powers  under  present 
development.  20.000  h.p.  maximum, 
)  12.000  h.p.  minimum, 
i  Company  is  seeking  permission 
'  from  Dominion  Government  to  de- 
!  velop  additional  power  on  the  upper 
!  Bow  River  and  the  Spray  within  what 
is  called  the  ‘‘Rocky  Alountain  Na¬ 
tional  Park.”  Park  authorities  are 
!  opposing  application  on  ground  that 


ye.ar  Company  renewed  Its  contract 
with  city  of  1  algary  for  some  seven 
years.  Gross  earnings  are  showing 
small  hut  steady  inereases  and  year¬ 
ly  .surplus  is  growing  substantially. 
No  dividend  has  yet  been  paid. 
CAPITAI.IZATION. 

Authorized  Outstanding 
$3.noo,nno  $1,900,000 

Funded  Debt— 

OFKIfRHS  ANn  niHKCTOnS. 

V  M  Iiriiry,  pre.sjdent,  E.  R.  'VV^ood. 

K  t'ros.s,  K  R.  lleimett.  1.  '\V'. 
Klllam,  H  A.  I,ovette 

MARKET  RKrORD. 

Common 


scenic  beauty  would  be  affected.  T.ast 

1  1921 

22  \ 

15% 

IXCOIHK 

-■tccoi  XT. 

Oross  earning:*  . 
Oper  exp . 

1918 

.  .  .$275,864 
.  .  .  43.283 

1919 

$296,564 

54.249 

1920 

$291,041 

54.923 

1921 

$30,3,724 

64.684 

1922 

$306,907 

61.978 

1929 

$333,414 

67.838 

Net  earnings  . . 
Interest . 

.  1232.481 
..  143.991 

$242,315 

152.586 

$236,119 

177,760 

$239,040 

164,687 

$244,829 

150.0.52 

$266,076 

146.471 

Surplus  . 

..$  82,490 

S  89.729 

$  58,359 

$  74,3i53 

$  94.777 

$119,606 

LA  CIE  HYDRO  DE 
PORTNEUF.  I 

This  company  is  making  progress 
with  its  development  of  3.500  horse¬ 
power,  under  contract  to  the  North 
Shore  Power  Company,  which  Is  one  I 
of  the  operating  subsidiaries  of  the  1 
Rhawinigan  Water  &  Power  Com-i 
pany.  Limited  The  eompany’s  plant ; 
which  has  been  under  eonstruction  | 
for  some  time  Is  in  the  vicinity  of 
St.  Albans,  Que.  While  the  Initial  : 
development  will  be,  as  stated,  there  \ 
is  a  capability  of  producing  6,500 1 
horse-power  upon  enlargement,  and 
at  certain  high-water  seasons  of  the  [ 
year  this  amount  can  be  doubled,  | 
according  to  engineering  estimates.  | 
The  company  has  placed  in  the  hands  ! 
of  Canadian  Investors  an  issue  of 
$300,000  of  first  mortgage  dVi  per; 
cent,  bonds,  in  serial  form,  maturing  1 
from  1929  to  1938.  . 


Bes'f  of 
fKem  AJJ 


iThere  are  many  sale 

am}  pro(ital>Je  Invett- 
ments^  ;but  Done  :can 
“KcJd  a  eamileV  to  Life 
Insurance  forprotectioh 
and  service. 

Srea,f i 

Igife 


Black  &  Armstrong 

(Successor*  to  Robinson  Is  BInciL) 

RKAX.  ESTATfl  VALCATIONS, 
RENTALS. 

Pans  liaadn,  Martgacea  and 
lasnraace 


GARRT  BLDO.. 


WINNIPBO 


LAURENTIAN  POWER  CO. 

I  Incorporated  under  Quebec  char-  tei'slon  transmission  line  of  .50,000 
Iter.  Company  owns  water  power  in  volts  from  Seven  Falls  to  Montmor- 
|f(e  simple  on  Seven  Falls  on  the  St.  eucy.  Output  of  company  consists 
I  Alaurlce  River,  35  miles  from  Quebec,  of  10,000  h.p.,  all  delivered  to  the 
Dfveloped  under  410  feet  head,  with  Quebec  Railway,  light.  Heat  &  Power 
installed  capacity  of  18.000  h  p  .  three  Company,  at  Montmorency,  under  a 
■units  of  6,000  h.p.  each  and  turbine  contract  which  runs  until  .September 
for  a  fourth  unit  of  the  same  capa-  1st,  1940.  and  which  is  sufficient  to 
rjty,  making  total  capacity  24.000  I  cover  over  twice  the  interest  on  the 
h.p.  The  company  has  a  25-mile  high  !  bf-nds. 


NEWFOUNDLAND  LIGHT 

&  POWER  CO. 

I  This  company  came  under  Can- 
I  adian  control  last  year  when  Royal 
Securities  Corporation  acquired  it 
and  carried  out  financing.  The  com- 
;  pany  took  over  the  St.  Johns  Light  & 
Power  Company,  which  provides 
[electrical  energy  to  the  Capital  of 
,  Newfoundland.  The  compuny  has 
i  further  water  power  resources  and 
it  is  reasonable  to  believe  that  the 
'business  of  the  company  and  its  net 
learnings  should  show  a  steady  in- 
1  crease.  For  the  fiscal  year  ending 
•June  30,  1923.  earnings,  after  deduef- 
i  ing  operating  expenses,  amounted  to 
$163,384  Of  this  the  first  mortgage 
I  bonds  called  for  $65,000,  leaving  a 
balance  of  nearly  $100,000  to  cover 
!  interest  of  $35,000  on  the  Issue  of 
$500,000  mortgage  debentures.  For 
the  period  of  eight  years  up  to  and 
Including  1923.  the  company  showed 
an  average  of  net  earnings  of  $151,- 
116. 

•  r  AIMTAMZATION. 

C^otnmon  tvtnck  . . .$l..'inn,n00 

6'jCr  First  Mortgage  Bonds. 

Series  "X"  due  1949  .  .  l.OOO.OOn 
Mortgage  JVebenture.s  due 

1949  .von.noa 

.A  further  amount  of  $250. ana  of  the 
fiist  mortgage  bonds  and  $500,000  of 
debentures  are  held  in  the  treasury 
and  may  be  issued  as  needed  for  gen¬ 
eral  purposes. 


LAURENTIAN  HYDRO¬ 
ELECTRIC  CO. 

Company  incorporated  to  develop 
and  distribute  power  and  light  in 
Counties  of  Terrebonne,  Argenteuil. 
Labelle,  and  Montcalm.  Company 
is  developing  .water  power  to  supply 
light  and  power  to  various  munici¬ 
palities  north  of  Montreal.  The  com¬ 
pany  has  secured  ten  exclusive  fran¬ 
chises  from  these  municipalities.  F,s- 
timated  revenue  for  year  is  $72,479 


MATAPEDIA  VALLEY 

IJGHT  &  POWER  CO. 

Incorporated  in  1924  to  build  a 
transmission  line  from  power  plant 
of  I.ovver  St.  T.awrence  Power  Com¬ 
pany  at  Grand  Metis  Falls,  Quebec, 
for  eighty-four  miles  to  Matapedia, 
Quebec  For  this  purpo.se  bond  issue 
nr  $350,000  64,2  per  cent.  20- year 
niatuiity  was  offered  in  June  out  of 
total  authorized  issue  of  $400,000. 
All  common  stork  in  company  owned 
by  l.ower  St.  I,n\vrencp  Power  Com¬ 
pany.  Company  hns  rontrart  with 
Town  of  Campbellton.  N.B..  to  pnr- 
rhase  power  from  the  eomp.iny  and 
town  ii.as  agreed  to  pay  a  minimum 
amount  at  $40,000  per  annum  for 
tw'enty  ye.ars.  Principal  and  interest 
of  bonds  are  guaranteed  by  l.ower 
SI,  T.^wrence  Power  Company.  Town 
of  <’amphe11ton  will  Issue  its  own 
bonds  tor  $50,000  to  construct  a 
transniissinn  Hue  for  thirteen  miles 
to  inoet  line  of  Matapedia  Company. 
Power  will  be  supplied  by  l.ower  St. 
Lawrence  Power  Company.  Present 
in:-it, ailed  capacity  of  this  power  plant 
is  i.Oi'io  p  p  Province  of  Quebec 
is  .spending  $107,000  on  storage  dam, 
and  this  with  other  dam.s  will  give 
Lower  St.  I.avvrence  Power  Company 
an  ultimate  development  of  12.000 
h.p. 

rAriTAI.IZATlOX. 

.Authorized  Issued 

First  Mortgage 

Bonds  $4on,nno  $:45o,nnn 

ConiPi.  n  ,stoek. 

inr'  p  ipr  valuet  SO1I  .siprs  80ft  shrs 

'■■'■'t  Vll  common  stock  except 
nualilving  shares  of  directors  owned 
by  l  ow, ip  St.  Lawrence  Power  Com- 


with  operating  expenses  $16,200, 
leaving  a  net  balance  of  $56,279. 

«  APIT.ALIZ.ATIOX, 

Conim-'n  Stork . $125,000 

8c>  Ciininiative  Preferred  ..  125.000 

Post  At  rtgage  6rs<7c  S.  F. 

Bonds .  500.000 


LOWER  ST.  LAWRENCE 

POWER  CO. 

Incorporated  to  produce  and  dis¬ 
tribute  power  in  a  number  of  coun¬ 
ties  on  the  south  shore  of  the  St. 
T.awrence  River.  Company'  a.cquired 
pl.ant  of  Amqul  Klectric  Company  in 
the  Matapedia  Valley.  Has  devel¬ 
oped  4.000  h  p  through  the  Grand 
Metis  F.alls  and  plans  to  increase 
this  ultimately  to  12.000  h.p. 

In  connection  with  development,  7 
per  cent,  first  mortgage  bonds  and  8 
per  cent,  general  mortgage  bonds 
were  issued.  Through  development 
this  .year  of  Matapedia  Valley  Light 
&  Power  Company,  company  has  new 
outlet  for  its  power,  as  latter  com¬ 
pany  will  distribute  power  over  its 
ovvn  line,  a  di.stance  of  eighty-four 
miles  to  Matapedia.  Quebec,  and  also 
to  Campbellton.  N.B. 

(AAFITAI.IZ.ATION. 

Authorized  Issued. 

Common  Shares 

(no  par  value)  ,  *20.000  *20,000 

SCc  Oeneral  Mort- 

Bond.s  .  $.3,50,000  $350,000 

7e4-  First  Mort¬ 
gage  Bonds  ....  10  000.000  670,000 


George  Lyman 

INSURANCE  BROKFR 
Mark  Fisher  Bldg,,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


LENT,  MACKAY  &  MANN 

I  BARRISTERS,  SOLICITORS.  NOT.ARIES,  ETC 

I  W.  F.  W.  Leal.  K.C.  AI».  B.  M  «k„.  MA.  LLB 
j  H.  D.  Muib,  M.A..  LL.B. 

I  Fhoac  (Frivate  Eichtoge)  M.  46A1 

>  Cftblc  Address  **LEN JO*'  Western  Tnioo  C«de 

30s  GRAIN  F.SCHANGE  BriLDING 
CALGARY.  ALBERTA 


Frlvat*  lea.s^'il  Tnrk,  Montreal, 

Toronto,  Chirajfo,  Winnlpec.  Vancouver, 
H.  C..  Klc. 

R.  P.  Clark  &  Co.,  Limited 

Bucredaors  to  Rurdlck  Bros.,  Ltd. 
GO^'EnN^VfKNT,  MCNTCIPAL  AV» 
COKPGKATIDN  BOVl)  DEALERS, 
j  Block.  Grain  and  Insurance  Brokers. 

j  Central  Eutldtng  View  and  Broad 

I  Victoria,  B.C. 

Memhere  of  Chlrago  Pnard  of  Trade, 

B.  C.  Bond  Dealers  Aaaociatlon,  Etc. 


C.  D.  Shepard  J.  V.  Nutter 

Established  1S90. 

C.  H.  Enderton  &  Co. 

Real  Kstato  Investmente,  Mort- 
gragre  L^ans.  Insurance,  Rentals* 
222  Portase  ATenue# 
WIN^'IPKG. 


BUCHAN  &  CO.  LTD.  I 

GOVERNMENT,  MUNICIPAL  | 
AND  CORPORA  TION  BONDS  j 

Herald  Building  ' 

!  CALGARY  ALBERTA 


CONSULTING  ENGINEER 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

^  Place  d*Armea,  Mooteeal 

I  (Gsspe  Besuhien.  J.L  Rusfietl  * 


profes,si6nal  cards 

C.  H.  cahanTI^. 

Barristor  and  Solicitor 
TRANSPORTATION  BUILDENG 
120  St.  Jameb  SL,  MontzeaL 
Tel.  Main  1260. 


P.  E.  BLONDIN 

Notary 

RROKFRAGE,  -  IX)ANg  ON  MORTGAGE 
BF-AI,  F.STATF.  -  BANKRl’PTGIFS 

I  Power  Bldg.,  83  Craig  W.,  Montreal 

I  Tel.  Main  4018 

I 


E  HART  NICHOLS,  K.C. 

Barrister  and  Solicitor 

187  HOLLIS  STREET 

HALIFAX  -  -  N.S. 


ESTABElSHKD 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OmCES  IN  CANADA 
Calrary.  Alts.  <  VanoAiMer,  B.C. 
EdmnntoD.  Alts,  j  Hamilton.  Ont. 


Halifax.  N.9. 
I.ondon.  Ont. 
Ottawa.  Oat. 
St.  Juhn.  N.B. 


Montreal.  Que. 
Quebec.  Que. 
Toronto,  Got. 
tVinnipe^,  Man. 


Reputation  trained  h-y  lonfr 
jeara  of  vlATOroiia.  conKelentioua 
and  asccessrul  work. 

*|OHN  A.  F-UI-TON 

Superintendent  •  •  MONTKE.AL 


IF  GOING  ABROAD 

ask 

CHAS.  A.  LUNN 

I N SUR  . 4  NCE  BROKER 
CORISTINE  BUILDING 

about 

protbction 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DESIGN  a  L  NEGISTEREO  IN  AULCO'j^r  *  t 
TECHNICAL  ANO  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATti,  RE&’O  u.  S.  PAT.  Affr. 

CABLE  NO.  10)1 

ADDRESS  «1«0RUMM0N0  3L3i. 

••SREVET'  Montreal 


ROBERT  F.  YEOMAN 

Barrister  fiif  Solicitor 
ROY  BITLDING 
H.\LIFAX  -  -  N.S. 


^  Cumulative 

Redeemable 
/q  PreFerred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 

Dominion  Development 
Corporation  Umited 

38  King  St.  West 

lokoNTD 

134  Jackitoa  Bld^.  1004  TraasporiatioD  Bid{. 

Ottawa  Oot.  MootreaU  Que. 


The  Laurentide  Compzuny 

Limited 

GRAND’MERE,  »  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp* 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAL’LT  STE.^fAR^E,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAWrFACTCRINO  ALL  GBAnF.S  OK  THE  KOLLORTWG  BnARn!lt 

CHirBOABD  SEWSBOAKD  VAT  LUfED  BOARD 

61RAWBOAKD  WOODriEl'  BOARD  tOSTALNEK  BOARD 
WHITE  TATENT  COATED  BOARD  A>'D  STECTALIIES 

UILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankiford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRT  DAVID  K.  ROBERTSON  CHAS.  E.  ■WTIITTEN 
rreddent  General  Manatee  secretarr>Treasurer 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QVE, 


Dominion  Textile  Company 

—  •—  LIMITED  _ - — - 

Manufacturers  oj 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  18.  1924. 


[GinWINGMARKErlL  History  and  Statistics 
WINNIPEG  AREA  KAMINISTIQUIA  POWER  CO. 

’  IncorporRtod  fn  1905  to  dovdop  1914.1 

DD|||ATL  DI  AUTv  on  the  Kaministiqula 

I  III  Yn  Ik  F  LMm  I  0  Ontario.  The  company  sup-  liuLi 


■  AB^vA^  Incorporated  in  1905  to  develop  1914.15 .  6  ec 

DDlif  At t  DI  A M Tv loj? . 

I  111  WM  Ik  rLMn  I  ’rhe  company  sup-  i'inl-i9i..' a  <-1 

■  ■  ■  "  BB  ■  ■  w  ,  p],pj,  to  Fort  William  under  a  ’02(i  . 2i>i'o 

-  perpetual  franchise.  Companv  for-  i. 

Winnipeg  Electric  and  Subsi-  ®“PP>*ed  light  and  power  to  Nov!'!.57U*X?d*nd..^\  sV,  April  3o\  Jufy  3?! 

Winnipeg  tieeme  Arthur  through  the  Hydro-Elec-  oct.  31. 

diary,  Manitoba  Power  Co.,  trie  Power  ('ommission  of  Ontario.  s-mf-K  rvrnivrr  nn-nni. 

Profit  by  Increased  Demand  Phe  commission,  however,  developed 

Plan.  P..-  Plan*.  ^  sotircc  Of  SUppIy  at  Xipigon,  and  reached  it.i  highest  price  to  date  In 

—Plans  For  Industrial  Plants  Arthur  contract,  which  ex-  ’P' ''r"  """" 

— Maintainuig  Friendly  Rela-  pi,  ed  December  21,  1920,  wa.s  not  re-  stock  hxehange:.^^ 

tions.  jnewed.  This  power,  about  5.OOO  h.p.,  '**?;* .  H3'a 

_  I  along  with  all  other  available  power  :  .'i  i!  i! ;; . i'!!'  ’96  ”0 

(Snecial  rorresnondence  of  The  Fin*  company,  has  been  resold  on  i92i .  10a  sfi 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


STOC  R  EXCHANGK  RE<  ORU 

Thp  Ptock  reached  its  highest  price  to  date  In 
1918,  at  158.  In  figures  given  below  earlier 


Head  Office: 


Montreal 


(Special  Fttrrespondence  of  The  Fin* 
aiieiiil  Times) 

Winnipeg. — Very  encouraging  are 


more  favorable  terms  to  tlip  Fort  I .  ’''5 


,,  William  Paper  Co.,  in  which  the  Ka-  h  s  .  S! 

lMnnipeg.-\ery  encouraging  are  ,  uis.  ,21 

the  reports  emanating  from  the  Win- 1  stantlal  interest.  'J'his  company  is  I .  'ao 

nipeg  Electric  Company  and  tlie  1  bow  producing  paper.  In  1914  h  |  {niJ .  {^l} 

Manitoba  Power  Company,  Limited, : 

in  regard  to  the  hmslness  outlook  in  additional  horsepower,  bring- IJHIt . 


Ibis  fast  growing  capital  of  the  West.  1 u  '  ‘apacity  up  in,o. 


Altliough  there  was  no  very  notice¬ 
able  improvement  in  conditions 
ihroughout  Western  Canada  during 


The  situation  of  the  Company  in 
regard  to  power  is  that  it  has  reacli- 


Dl'KICKHS  AND  niRECTORS 


Prexidpnt,  Sir  Horhort  Holt;  vioo-proxidont. 


-noo  *  ,1.  ,  ,-1,,  !  1^^  limit  of  its  Jtossihle  develop-  c.  K,  Hormor;  TtiRtiHging  Hirrrtnr.  W.  .4.  Biark; 

yet  these  two  utility  companies  mput  and  is  likelv  to  have  to  com-  secretary,  \V.  L.  Bird:  aa.ai.'itant  awretary  and 
'acllleved  consideraltle  Itrogress,  wllile  ,1,„  HvHm  l.'lootvi,.  Irraauror.  ,1.  S.  NorrC;  along  with  the  following 

•It  the  same  time  tbev  stretttrtbened  *  ,  •  ”  .  .  ‘’-LlOf U  1C  (  om-  diroctora:  .1.  K.  Aldred,  N.  M.  I'ateraon  and  K.  H. 

at  me  .  ame  time  iney  strengtlienen  mission  winch  supplies  Pori  .Arthur  I’liipiton,  K.c. 

themselves  in  their  position  to  he ,  •ppis,  however,  gives  it  no  concern, 

able  adequately  to  lake  care  of  the  (pp  popj  pf  |,„xver  falling  well  Itelow  FARNING  rnWFR 

business  revival,  signs  of  which  are  I, e  •  Hjdro."  A  close  connection  " 

already  to  hand.  with  the  Fort  William  Paper  Co.  en-  ‘lof'/Vnon 

There  is  ample  evidence  that  the  i  sures  a  probahle  increased  demand  Not  inromo  avaii.bto  for  ’ 
period  of  readjustment  following  the  from  tills  eutomer.  dividonda  $2,222,013  $222,2oi 

great  war  is  now  practically  overj  During  the  year  the  shareholders  T  v  ^frod  on  Common  ,  . 

and  that  the  West  is  rapidly  ap-  received  a  bonus  of  stock  in  the  Ka-  ‘ •  ‘  o 

preaching  an  era  of  steady  progress  kaheka  Securities  equal  to  Iheir  own  CAJ’IT.AI.I/.  ATION 

and  sound  prosperity  that  will  ma- :  holdings,  this  company  being  formed 

terially  benefit  the  industrial  growth  to  hold  preferred  and  common  stock  r,.ni»ai  ■'“«o‘'xn(rnnn  * 

and  development  of  Greater  Winni-  bonuses  secured  from  the  Paper  Funded  Debt’,  ' 

peg,  wliirli  Is  the  marketing  and  Fompany. 

merehandizing  centre  for  the  Prairie  j  DIVIDKM*  HFCORI*  '"'Bon/,’ X  .Un'’i. 

Provinces.  1937  2.000.000  i,7R.7.ono 

'  dividend  nf  R  per  rent  haa  b"en  paid  sinre 

Ifdnk  I  learillgs  Itaill.  tots,  in  1920  a  atorU  dividend  rf  131  ,  pp^  rent  Bonds  dated  Jan.  2.  1907,  intereat  pavable  .tan. 

Tliousands  of  new  settlers  are  ar- !  **” ‘Jr;!?’’'’''  Following  i.  dividand  rer.rdi  1.  *nd  July  I.  in  Montrral,  '^-ndon  and  Now  | 
\«’,wr,*aw..-.  aa  Tv  -  y  c  >  ork.  UpfiormH  by  Sinking  fund.  $1 1 1. 000;  hHd 

li\in^  in  v'OStnn  (  RnddR.  Iluring  ,  ion  .  '*;i  in  treasury,  $9k,0(>0  Annual  sinVins;  fund  of  l  prr  > 

tho  yrar  ondud  Mnrrh.  TDCI.  by  far  I  .  .  .  4  rmt  hoRan  .lan  l,  1917  on  outstanding  bonds.  1 

fVirt  wAv*a^rv»M .V 1  4 c  o o  !  . . . . .  b  '"r,  Rodofmablr*  at  105  on  any  interest  datp.  , 


secretary,  W.  L.  Bird;  assi.^Jtant  secretary  and 


KARMNC;  POWER 


already  to  hand. 

There  i?  ample  evidrnor  that  the  t 


i0-ye*rs  Annual 
1914-1928  AveraRe 


TAPITAMZATION 

Authorized  Outstandmg 
$2,500,000  $2,197,000 

Funded  l>obt. 


First  Mort.  5  p.e. 
Bonds  dtie  ,lan.  1. 
!937 


Bonds  dated  Jan.  2.  1907.  interest  payable  Jan. 

1.  and  July  1.  in  Montreal,  l^ondon  and  New 

4.V  \«’.wr,*pv..-.  yx  Tv  .  -if  ,  York.  Uedermed  by  sinking  fund.  $1 17.000;  held  ! 

li5in^  in  ”estein  (  anada.  Iluring  ,  19n  .  .$  '*;i  in  treasury,  $9k,0(>a  Annual  sinVins;  fund  of  l  per  > 

tho  vear  ended  March.  T024  by  far  I  . .  4  rent  hoRan  Jan  l,  1917  on  outstandinR  bonds.  I 

the  iurger  perrenmge  of  the  lis.otioj  . •’ .  "  1  Rrrtormablr  at  105  on  any  intrrrat  datr.  , 

immigrniits  to  this  rounfry  r.ime  to  ;  IM'OMF  ACCOI  NT  I 

the  West.  Bunk  clearings  show  ai  C.maa  Nrt  llamrdon  SurpUia  I 

_ _ ,1  1  Rrvrnur  Inromr  (  onimon  for  vrar 

ste.tdy  inerea.so,  tlie  comi>arafivr  |  voar  rndrd  Ort.  3I.  1923  $tiii2,9.3n  $3si;,n7.4  1 1  7iv  „  $i«,2i.'>  I 

figures  for  the  first  three  months  of  1922  .  49.1, 4iR  233,1147  9  3K' ,  33,rr7  1 

l!i2.j  and  19‘’4  are  "iven  below  44.s,«27  209,207  R  37',  9.447 

^  ^  .-I'fn  lit  tow  .  449,273  20(1.932  9  39',  30,(140 

There  is  every  justifieation.  there-  ,  I9i9  .  442,387  22.3.4.52  lo  w,  47.480 

fore,  for  concluding  that  the  immedl-  .  424. S7o  222,.o8.s  10  cc;  46.7«9 

ate  future  is  going  to  witness  a  re-  'me.:;;;;;;:;;;;;:;;  ?t«Moo  Iotoo'  s  So^p  i 

turn  of  sound  prosperity  and  in  that  lot.e  .  .  •  341.315  200,435  o  i3'p  «s,«75 

prosperity  the  Winnipeg  Electric  3i9,.si9  171,332  8  57':o  61,332 

Company  and  the  Manitoba  Power  ~~  " 

Company  are  hound  to  share,  OTTAWA  L.  H.  &  P.  CO. 

Increased  by  .SO.OOO  h.p. 

„  '  Ottawa  Light.  Heat  &  Power  (  om-  tributed  to  more  than  li.flOO  eiistom- 

Bolh  the.se  companies  have  very  pany,  Limited,  was  incorporated  as  rrs  through  152  milos  of  mains. 

(  ncourapinff  reports  to  make  regard-  ('onsoUdated  IJght,  Meat  ^  Shareholders  at  a  meeting  on 

1  ^  Power  Company,  May  28,  lOOfi,  and  October  1.  approved  the  new 

l\  a  (lufioult  one  for  the  «est.  hut  ,  lioonpod  the  following  month  to  financing  plan.  The  entire  issue  of 
5\ifh  ine  exception  of  a  slight  ^'on- !  business  in  Ontario.  Name  was  first  mortgage  and  collateral  trust 
traction  of  railway  revenues,  ;  changed  in  .PTOI)  lo  the  present  one.  sinking  fun(i  bonds.  Series  A  S's  and 
largely  to  exceptional  w’eather  and  ; 'p|^p  company  acquired  the  entire  Series  H  were  called  for  pay-  , 

economic  conditions,  the  Mmnipeg  (-jphai  slock  of  the  two  operating  nient  October  1.  i;»22.  at  107  and  in- 
Kloctric  maintained  its  steady  rate  of  loioctrit' Company  terest.  An  issue  of  $S50.0oo  out  oi  , 

progress.  It  established  a  new  re- ,  Ottawa  (Jas  Company.  The  elec-  j  $0.000, ooo  authori/od  was  made,  I  I 

cord  tor  its  output  of  electriciry.  company  in  turn  controls  the 'dated  Sept.  1.  1022.  of  refunding  I 


INCOME  ACCOl*\T 


<TroK« 

Nrt 

I'lirnrd  on 

SurpliH* 

Rrvrnu#» 

Inrt'fn** 

t'rtmmon 

for  vrar 

1928  . 

.  $6(;2,980 

$866,978 

1  1  7(V  „ 

$16,21:. 

1 922  . 

.  498,418 

288,647 

9  86'  , 

88. 887 

1921  . 

209,207 

87', 

9.447 

1920  . 

206.682 

9  89'  , 

80.640 

1919  . 

228. 4S2 

10  17'  . 

47.480 

191^»  . 

222, .585 

lu  i:r; 

46,769 

1917  . 

194,451 

9  ft.v; 

40,731 

1916 . . 

. .  866,800 

198,297 

8.80% 

.50,557 

1915  .  . . 

200,485 

9  } 

69,675 

1914 . 

171,332 

»  57':;, 

61,332 

OTTAWA  L.  H.  &  P.  CO. 


Ilieie  Iteiiig  an  increase  in  new  biis;-  T'raetion  Company.  i  moiTgago  and  collateial  trust  f-iuk-j 

ness  to  the  extent  of  nearly  .iO.Ouu  Praetieally  all  the  power  eonsum-  ing  fund  tl's  Series  A.  due  Sei>t.  i.i 
h.p.  during  the  year.  In  order  lo  ,  jj,  obtained  from  hydro  plants  at  1951).  .As  at  .inly  1’:).  1923,  Ihern  wasj 
take  care  of  this  f.ast  growing  loacl,  chaiidiere  Kails,  on  llie  Ottawa  also  erealed  $l.50ii,iiOU  of  H',2  I"  1 1 
power  was  l(rought  in  from  the  .Mani-  jfiYo,-  company  eontrols  over  cent,  eumulalive  i)rrf<'rred  sl.'.eli  !(,v  ! 

t(iha  Power  <  ompany  s  new  liydro-  p(,  p|,|,  ,.pf,t  of  the  horse  jiower  de-  conversion  of  .A  |  .,'>i((t,uuu  of  common  I 
electric  plant.  Ibis  plant  Inrnislied  ,.(^0,]  from  this  source.  It  has  3  stock  into  th('  now  preferred.  The 
'll.  Eleotrie  »  omp.Ttiy  jiyjro  jdanls  witii  aggregate  in-  common  stock  outstanding  was 

w  ilh  sufficient  power  to  meet  its  do-  rapacity  of  neat  ly  13.000  thereby  decreased  to  5>3.r)00,000.  The 

mands  under  load  conditKins  of  j.uj^j,,,_pf,YYpr.  It  also  owns  a  reserve  )ireferrod  slock  lias  voting  power 

Xovembor  and  December  wifbont  aieam  iilaiit  of  fi.. Too  horse-power  and  i  and  is  entitled  lo  jiar  and  accrued 
bringing  into  operation,  as  bad  been  pureliases  3.0U(i  horse-power  |  di\ idends  in  ease  of  liquidalinn  or 

the  ease  tor  some  years  pre\  iously.  i  local  luoduccrs  at  Ottawa.  It  j  voluntary  winding  tip.  It  is  redeem- 

tlie  company  s  auxiliary  steam  plant  pome  I.15u  miles  of  oveiT'cad  ttlile  at  the  company's  oiition  at  lo5 

wiili  its  expensive  operation.  i  wires  and  aliout  18.2  miles  of  under-  and  accrued  dividends.  Certain  j 

>'en  I'Innts  For  St.  HoiiilHCe.  I  ground  conduit.  The  electrle  com-  amounts  nf  this  slock  were  taken  up 
The  rale  of  increase  set  in  1923jpany  owns  valuable  Oitavvii  real  by  customers  of  tlie  company  under 
has  been  maintained  during  the  early  I  estate.  The  parent  company  has  llie  cuslnnier  ownersliip  plan,  as  well 
monilis  of  1924  and  as  an  indication  ,  29. OOu  enstomers.  T'he  Gas  (  ompany  as  liy  the  piililic.  i 

of  the  industrial  activity  which  has  operates  a  combined  coal  and  water  The  initial  dividend  on  the  prefer-! 

been  stimulated  in  this  district  it  j  gas  manufartiiring  plant,  with  dail.v  red  was  declaied,  1  •'^a  per  cent,  for’ 

I  might  he  mentioned  that  in  the  ad-  eaparity  of  1.50n.fino  c.f.  of  coal  gas  ihe  quarler,  payalde  .Tanuary  2.  1924., 
.ioining  City  of  .St.  Boniface,  served  and  1,000,000  c.f.  of  water  ga.s,  dis-  to  stock  record  Dccomhrr  20,  1923.  ! 

by  the  Winnipeg  Electric  Company  .  '  . 

under  an  exclusive  20  year  franchise  l\(  OAii.  AffOi’XT 

just  negotiated,  active  plans  for  the  Kam.on  Surp. 

earlv  completion  of  the  following  Croap  rrv,  Opar.  rpv.  AP.Int  mm,  foryr. 

........  1922  .  1,«S5,3SI  54»,.534  325,427  9  3  114,127  1 

new  plants  are  now  nndei  w.iv.  .  i.h.52,(i.m  543,377  32(1,2(11  9  15  iio,2(it  i 

Dominion  Tar  (Tiemical  Com-  1920  .  i,4.59,:!09  .390,320  228,700  0  .53  18.700, 


Willi  its  expensive  operation. 

>en  I’lnnls  For  St.  HoiiilHce. 


IM  OAIK  ACCOnVT 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


0.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Cnal  Co.,  Limited 

213  STi  JAMES  STREET 


pany — .New  western  plant.  1919  .  1,2.37,129 

Kiewei’s  Brewery  of  .North  Dakota  ion.;;;;.’;.";;;;;;;;;;;;;;;;;;;  '9.57,300 

— .New  hrevver.v.  tins' 834:192 

j  Canadian  Industrial  Alcohol  Com-  . 

I  pany— Distillery.  i9i3  r:m;662 

j  Iiiereased  DemaiKl  For  Gas. 

Apart  from  the  electric  utility 

there  has  been  considerable  activity  OTT.\>V.\  TltACTlOX  (  OMJ’.VXT, 

!in  connection  with  the  gas  utility.  kapitai  i/atidv  io-i 

operated  by  the  Winnipeg  Elertric  'Authomrd  (lufaian-iing  ii)2(( 

.Company.  Conversion  of  the  two  rapi(al  atm-k  $io,(kio,ooo  $5,581,.soo  19I9 

largest  bakery  establishments  in  FundpH  Debt.- Nona  1918 

Winnipeg  to  gas  ovens  together  with  DIVIDF.M*  RFCHRU 

the  replacing  of  coal  ranges  by  gas  j  1914-1924  4  per  rant,  plus  i  prr  com  bonus, 

in  Winnipeg's  largest  hotel,  will  this  |  ^tock  KXCHAAGF  rf.<  ori) 
year  very  materially  increase  the  ,  HiRh  l/iw 

output,  while  a  ntimher  of  industrial  '  1923.  .  e('i, 

plants  in  the  city  have  rerisntly  con- '  .  I\4  0MF 

traded  for  gas  supply  for  fuel  ser-  '  ‘  '< 

I  vice.  The  rapidly  growing  demand  I  ('pa; 

for  gas  in  large  quantities  for  Indus-;  . ;  *i;2" 

trial  installations  necessitated  the  I  ]9ifi  ci! 

eonstruelion  of  an  additional  gas!i9i5 .  ’•'J; 


(Irosp  rrv. 

Oprr.  rrv. 

Nrt 

Karn.  on 

Surp. 

Mt .  Inf 

<*<im. 

for  vr. 

1,68.y,881 

.54  4,584 

825,427 

9  8 

111,127 

i,6r>2.o:ii 

548,877 

820,261 

9  1.5 

110,261 

1,4?>9.809 

890, .820 

228.700 

6  58 

18,700 

1,287,129 

8:)4,I96 

280,791 

6  60 

20,988 

1,114,915 

418,527 

310.1.50 

8  K6 

100,216 

957,800 

854,891 

246.140 

7  07 

86,195 

884.192 

822.124 

28 1 .862 

6  65 

21,915 

848.824 

.840,584 

254.778 

7  32 

•48,970 

878,654 

8*82.297 

28.5,062 

7  24 

24.66.5 

884,662 

894,521 

292,088 

13  14 

69,810 

DIVIDF.M*  RFC  <»RI> 

4  pcT  rpnt,  plus  I  prr  c^'nt  bonus. 


STOrK  KXrHAACii:  RK<  ORI) 

BiRh  I/)w 


OFFIC  ERS  .AND  IHKFC  TOKS 

rrosuirnt , T.  Ahoarn,  J..t.  Ahrarn,  K.  N,  Sop^r, 
T.  Workman,  f'ol.  (i.  f*.  Murphv,  ( ’  .M  .<l ..  .1,  K,  ] 
Smollio,  <i.  F.  Urndorson.  Major  K.  D.  | 

Burpoo.  Soctotary  Troa.sur«*r,  G.  L.  SnollinR. 


will  havo  a  capacity  of  2,500,000  feet 
of  gas  per  day.  - - 

Fonfraefs  With  Outside  .Miini* 
eipalilles. 

The  past  twelve  months  has  seen  I 
the  company's  position  materially '  Tl 


IMOMF  A<  <OI 

lirow 

NT 

Not 

Knrnrd 

Surplus 

Oppr.  Rpv. 

Oprr.  Rrv. 

on  (  om. 

ffir  \  car 

» 

$'177, (ItO 

19  17'; 

$18,248 

.585,289 

21  82';, 

18.086 

.  1.1.54,91.8 

184.564 

20  1 .5'  o 

81.789 

.  1,041.100 

.888,775 

15  98% 

17,442 

.  1.096.459 

481,282 

19  16'; 

28. 11 5 

.  1,041.282 

412.160 

19  17'; 

28,904 

.  084.898 

400.059 

18  96'';. 

80,909 

.  840.681 

854.691 

28  68';. 

80,897 

.  748,709 

277,223 

17  68% 

29,9.59 

.  677,857 

247,283 

15  kS-i 

48,131 

♦ — Records  for  subsrquont  years  not  available. 

OTTAD  A  I;LK(  TRIF  RAILWAY  (  OMTAXT. 


There  is  little  aetual  pulilic  inter- 1 


ngev;  .1.  M  Ahnarn.  n.'^sistant  msn- 

:  strengthened  by  the  granting  of  ex- 1  est  in  this  companv.  In  view  ot  tne  ,,,Hn.  T.  F,  .vtieurn  K.  .v  .sopar.  g. 
elusive  contracts  for  the  supply  of  |  lad  that  the  majority  of  its  issued  tlenrl^pr.son,  K.C.,  Col.  (.:.  f.  Murphy, 

f  ledric  light,  fuel,  power  and  street  I  capital  Is  controlled  by  the  Ottawa  C.M.g.  I 

lighting  lo  the  majority  of  the  muni- 1  Traction  Company.  ...  ^ 

dpalities  surrounding  Winnipeg.  |  <',ai'IT.ai,izatio\.  Authorizrd  (’(rtstamj. 

!  Contracts  have  already  been  eon-  Authorized— $4, ((0((. (Kin  |  Common  Stock .  $3,5(in,0(X)  $3,.50(),()00  . 

dontracis  nave  aireaay  neon  con  |  outstanding— $i, 877. 2(i(i  I’refcrrcd  .  1,500,00((  1,500,0001 

eluded  between  the  company  and  the  I  (Ottaw.u  Tr.oetion  co.  owns  is.eoi  ! 

I  municipalities  of  Selkirk.  St.  .lames,  »hare.s  <>f  the  .stock*.  Fiindeil  Debt. 

Assiniboia.  Tuxedo,  ('harleswood,  Divii.KM.  "'FH^'L^Rcfundinz'''''- 

Tort  Garry.  St.  Vital  and  St.  Boni-  in  19(15.  in  I90fi.®  life* :  -^"^'•'^8'',  .* 

lace,  while  negotiati.3ns  are  at  pre-  ^ Bond, 6,850.000  6OO.000 

sent  proreeding  for  the  .securing  of  to  1910  inclusive,  io<7«  and^^^  bonus  ,),,awaKipc.Co.Fir«tRe- 
:  I  similar  contracts  in  two  other  muni-  191^0  i’>e,'  ^'and  '3%  bonijs  i  (unding .Saduc  1923.  625, 00* 

cipalities  -nordering  on  the  city.  Hit,  Jan'i 'mV'’""  150009 

"(  heapest  rower  in  the  World.**  |  orrifURs  and  iiihkctors.  ooawa Gai- cn,  rc*.  * 

The  company's  policy  of  fostering'  T  Abeam,  presiderit;  (;  E.  .ssnelllng.  Mfirt.  6a  due  .March  1, 

’good  public  relations  has  been  eon- i  _  _ 

i  sistcnly  followed  with  the  result  !  '  ‘  L  ,  7  *  .  ,  $  *  ' 

I  that  the  goodwill  of  the  people  of  ‘  company  had  proved  it-  Industrial  engineers  of  the  VVinni- 


nivif>F:M>  HKrouu. 

Dividrnds  from  to  I8O4.  8^  pf*r 

annum;  in  ir^05.  \(r/r:  in  I2<r<'; 

tnriiidinp  hnnos  of  i‘%.  in  Doc*.;  1907 
to  1910  inclusive.  10%  and  bonus 
#arh  v^ar:  1911.  10%  and  b*7r  bonuis;  !  , 

1912  to  1923,  12%  and  3%  bonus  1 
each  year.  , 

OFFIfKRS  A\l>  I>IRKf'TOR«.  (a 
T,  Ahrarn.  presidrnt;  H.  L.  Snellin^, 
fcec.  and  treas. ;  F.  D.  Burpee,  man- 


Funded  lleht. 

Ottawa  L.H.  &  r.  ('0.  Ltd. 

I^td.  RrfundinR 
Mortfragr  ('ollarrral 
I’rust,  SinkinR  FunriGold 
Bonds  1953  6,8vi0 

Ottawa  Klrr,  f'o,  Kirnt  Rr- 
funding  5’wdur  1928. 

Ottawa  Gas  (V*.  f'on^.  S’s 
dur*  Jan.  1,  1934 
(Mtaw’a  Gas  <'n.  Rel.  (fc 
Mort.  6’p  du^  March  1, 
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public  bodies  hold  the  companv  is  •  YvniaipeK  non  ui  lUUUMimi  pi.ti  m  .mb  >ji:iii- 

i  seen  in  the  reference  to  the  companv  Klcctric  Company  at  the  hack  of  us,-  ily  and  are  actively  investigating 
'  made  hv  Aid  Mcl.ean  of  St  Bonifacd  can  guarantee  every  imssible  avenue  for  the  use  of 

when  (in  April  Btth  la.st  he  moved  industries  the  cheapest  power  in  the  power,  and  jilacing  the  facts  before  j 
the  ratification  of  the  contract  be-  I8'*rld.”  and  he  said  he  was  sure  he  the  representative  manufarturers  to 
'  tween  the  City  of  St.  Boniface  and  expressing  the  opinion  of  every-  show  how  much  more  profitable  for 

the  Winnipeg  Electric  Company  Boniface  when  he  said  them  it  is  to  establish  branch  plants 

giving  the  company  an  exclusive  making  such  an  agreement  in  the  Winnijicg  distrie't  than  to  en- 

;  street  lighting,  and  electric  light  and  Boniface  would  add  greatly  to  its  dtavor  to  supply  this  growMng  mar-  j 
power  franchise  in  that  city  for  Prosperity.  ktt  from  a  con.siderahle  distance.  I 


j  twenty  years,  which  contract  w'as 
,  unanimously  approved  by  St.  Boni-  i 
face  council.  In  his  speech,  Aid. 

!  McLean  said  that  it  was  good  husi- 
;  ness  for  St.  Boniface  to  associate  it- 


Winnipeg 
Regina  . . 


self  with  the  W  innipeg  Electric  Com-  Calgary 


GAIN  IN  BANK  (  LEAKINGS. 

First  quarter  First  quarter 

1924  1923  Increase 

.  $486,012,000  $453, 718,000  $32,294,000 

.  39,290,000  .37.770,000  1,520,000 

.  87,649,000  56,(142,000  31,607,000 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


Bend  Office  Canadian  Companv 

MONTREAL  TRUST  BLDG. 

MONTREAL 


H  ead  O^ce  AmrricanCnmpanv 
.  30  EAST  42nd  STREET 

NEW  YORK 


BATHURST  COMPANY  LIMITED 


Manufacturers  nf 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Addres*:  “WONGAN  "  BATHURST.  N.B. 
A.B.C.  Code4th  and  5th  Edition-Weatern  Union 


BATHURST,  N.B. 


CANADA 


'JhC'  Sad 

i;:!#  COAL. 


Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 


&  Shipping  Corporation 


190  St.  James  St.,  Montreal. 


Main  083.1* 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  m 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTftKAU 

Mills  at  Beauharnois,  Qua.'  Crabtree  Mills,  Que* 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


BECAUSE  YOU  ARE  GOING 
AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
Safety  Deposit  and  Open 
Storage  Vaults. 


THE  MORGAN  TRUST  COMPANY  , 

UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261  I  j  |  ^ 

Administrators  and  Trustees  of  Estates 


TH£  FINANCIAL  TIMES,  MONTREAL,  JULY  18,  1924. _ _ 


Canada*  s  per  capita  production  of  waterpower  over  that  of  U.S. 


OCVCLOFCO  WATER  POWER 

1,000  or  POPULATION 
CANADA  AND  UNITED  STATES 
1002  TO  1024 


I  !  !  _  1 


PROjeCTION^THlaOUOM 

T~  i|9 1  o~i  and;  I  s  Ja  I 


UNITED  STUTtS 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  EKchange 

130  St.  James  Street 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


LAKE  OF  IHE  WOODS  HUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

U/uLY  CAYACITY  U.700  UARRELS 
Pref^idfrnt:  Vicc^Preiidenft 

FBAIfK  S.  JEEIGHEN,  >V3I.  W.  HITCHISOH 

Directnrt; 

Geo.  T.  Hastings  Abner  Kfngiuau,  U.  3f.  Bnliantjue,  J.  E.  L.  Coss 
Tancrede  IliouTeini,  It.  3V.  lietVird,  It'.  It.  Allan. 

Sir  Lomer  Goiiln,  K.C.3I.G. 


Electrical  Energy 

REHABLE  COXTINl'OrS  rTTT.IMTTED 

Six  (6)  Hydro-Kleo-  Avallabir  for  ui»e  2-1  , 

frle  Fewer  plaiilii  bour.s  per  day  :iEid  Approximately  300f- 
and  Inrae  >tfam  «-ver>  day.  Xo  re-  available 

plant  B«»erve.  fttrlctloim. 

FOR  I’OHER,  LIGHT  AM>  OTHER  ITRPOSF.S. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

Slanufactnrins  “"d  Distributing  _ _ _ ^ 

IS  For  IXDIiSTRIAI.  and  • 

Rl::SIUt:.\TIAL  USDS  Dual  Service 

InQulry  Rcfiuented.  Address  to 

Low  Rates  For  Service  power  bu.,  ss  craiK  st.  west, 

"  Tel.  Mala  -1010.  Montreal. 


History  and  Statistics  of  Public  Utilities 


MARCONI  WIRELESS  TEL.  OF  CAN.,  LIMITED.  ;  MONTREAL  TELEGRAPH  CO* 

I  This  rompany  is  the  oue  purely  f  tions  for  the  stock  have  been  65 1  Incorporated  in  1847;  property 

wireless  comnanv  which  is  controlled  cents  to  $1  a  share,  the  par  value  j  over  by  Great  ^urth  Western 

wireless  eoiiipaiiy  wuieii  is  eoiinuMeu  [Telegraph  Co.  and  the  Western  Union 

by  Canadians  and  whose  head  office  wireless  Comnanv  of  Can- 1  ’telegraph  Co,  in  1881.  Agreement 

is  located  within  the  Dominion  and  -  ,  ,  stations  on  behalf  operation  and  mainten- ; 

Of  which  a  Canadian  is  head,  It  is,  of  property  by  G.  N.  W'.  Tele- ^ 


therefore,  to  be  regretted  that  the  1^,1  and  ^  ’’o'onging  to  the  Can- 

outlook  lor  the  shareholders  of  Hie  i  “  ‘  '  ‘»t,p  f-ni-di  in  aov  .National  Railways,  and  pay- 

company  ts  not  as  bright  as  m  ^h'  l  rnment.  It  also  owns  and  operates  | of  dividends  at  rate  of  8  per 


Low  Rates  For  Service 


1  rjUBlAH  liliSTlLALCOiL 

'■  HEAD  OrriCE  A  !.iON''.aCAL 

i  MANL!FACT’t'lESS;Ar\j  WO?;!.0'S  FWMOUS 

I  «  t^ir  w  i'*  wmP  • 

BRAKD 

!  \k\  nnyriv  / 

j  Co\oc[y-c  awA  JVtelOXe 

1  --A4 


I  Mow 


MOMTReAL*ToRONTO‘W»NNIPCQ"VANCOOyCR 


^  PIG  IRON  ft  iTEEL  BARSN 
TSAC!^  FASTENINGS.  SHEETS. 


^aiVRR 

TKR 


Sherwin-Williams 
Paints  &ykRNiSHEs 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  galvanizing  of  all  kinds — Iron  and 
steel  castings,  chain,  arcltitectural  and  murine  work,  general 
customs  galvanizing  --  Is  your  guarantee  of  satisfaction. 
Terms  on  application. 

Head  Office  and  Factory 

187  Dellsle  Street,  MontreaL  Tel.  York  1492. 

Branches — Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 

»»BSO 


cent,  per  annum.  Operation  mainten¬ 
ance  and  dividend  payments  guaran- 


be.  The  company  has  not  been  l*^*^*'*--  P®*'  annum.  Operation  mainten- 

to  earn  any  substantial  profits  on  its  |  P  wer  sta  i  _  <  >  dividend  payments  guaran- 

present  basis.  Great  hopes  were  Louisburg  for  raast  llant.c  ser-  j^d  by  W^estern  Union  Telegraph  Co. 
idaeed  in  the  arrangement  with  the  J'®®:  bas  a  factory  in  .  Agreement  covers  period  of  97  years 

liritisb  Post  Office  for  the  establish-  manufacture  of  wireless  ap- 

ment  of  an  all  red  chain  of  wireless  f  ^^^us,  radio  .sets,  etc.,  "hi eh  has  r.P.T.i.z.Tmv 

(.  (inn- ■i.T.imH  tho  v-mnir..  tVinfTn  been  providing  a  goodlv  portion  of  C.4PiT.\i,iz.vrio> 


llfT.IMTTED 
Appruulmately  300,- 
000  H.  I',  avalluble 


stations  around  the  Umpire,  the  ('an-  ”  .  ^  a  ,, 

adian  section — whtcli  would  be  oper-  rAi*iTvii/4 

aled  by  the  Canadian  .Alantoni.  But  Authors 

these  plans  h.ave  fallen  through  for  Capital  stock 


IT.\LIZ4T10X. 

Authorized  Outstanding 


C4P1T4I.IZ4TION 

.Authorized  Outstanding 

Capital  stock .  $2,000,000  $2,000,000 

Funded  Debt .  None 


the  moment  and  a  dead-loek  exists 
between  the  British  Post  Office  and 
the  Marconi  Company  as  to  the 
'  terms  of  the  arrangement. 


<  par  value 

$2.50) . $7. .500. 000  $6,000.00 

FUNDED  DEBT.  '  | 

None. 

In  September.  1010.  the  capital 

ocW  Ti/na  rcHiiccH  CroiT,  000  000  tn  I 


STOCK  .M4BKr,T  BECOBD 

High 

.  f.2 

.  62  H 


Lt.iiis  Ill  Lilt  .11  iniiheiiitui.  stock  was  reduced  from  $5,000,000  to  OFFICEBS  4ND  DIBECTOBS 

Last  year  the  control  of  the  Mar-  $.750,000  by  reducing  the  par  value 
enni  W'ireless  Comnanv  of  Cnnndn  from  $5  to  $2. .50  and  by  i.^siie  of  500.-  ,  Wm.  McMaster,  President;  Wm.  R.  Miller, 
com  Hire  ess  l.ompany  ot  Canada  „„„  additional  sharc.s  at  $2..50  each  in  .Vice-President;  D.  Ross  Ross.  Secretary  and 
1  was  solidified  in  Ungiish  hands  when  1020  the  company  incrcaserl  authoriz-  .Treasurer;  Directors:  F.  W.  Molson.  James  B. 
a  large  block  of  stock  that  had  been  ed  capital  to  $7,500,000  by  the  addition  Patterson,  Henry  E.  Rawlings, 
held  hv  file  Canarli'in  General  Flee-  l.oOO.OOO  sha.!es  .if  $2.,>o  ear.h. 

neio  n>  me  «  anar  i.in  tzcnerai  Eiec-  divtde.xd  recobd.  divtdenu  BECOBD 

'  trie  Corp.  was  sold  to  the  Marconi  No  dlvldend.s  have  been  paid  to 

,  W'ireless  Company  of  Great  Britain.  date.  payable  quarterly  Jan.  1.5.  April  15,  July  1.5, 

I  ,  .  .  officers  and  directors.  October  1.5.  Guaranteed  by  the  Western  Union 

j  During  the  period  of  the  war  the  c.  G.  Greenshieids,  K.C..  pre.sident;  Telegraph  Company, 
company  was  virtually  under  control  A.  E,  Dyment.  viee-pre.sident;  H.  Bick- 

of  the  Admiralty  and  heavy  claims  DIBECTOBS 

for  compensation  and  damages  nave  m.  Bosworth,  H.  if.  Allan.  G.  C.  K‘^aars,  R.  M-  Homp-Payne,  chairman;  J.  Davidson, 

not  vet  been  settled.  All  in  all,  there  Dr.  U  JL  Harvey.  H.  M.  Shorl,  gen-  deputy  chairman;  Geo.  Kidd,  President;  Hon. 

u'ttio  Ht-tdonH  oti^od  cial  managf I' :  A.  D.  W.  MacCalluin,  Sir  trank  Barnard,  T.  Blundell  Brown,  Harold 

is  little  cert.linty  of  dividend  ahead  manager;  J  P.  Fleming,  cotiiptroller  (•■  Brown,  E.  I..  Evan-Thomas,  Sir  Ernest 

of  the  shareholders.  Recent  quota-  and  acting  secretary.  Harvey,  G.  P.  Norton. 


oOO.-  ,  Wni,  McMaster,  President;  Wm.  R.  Miller, 
arh  In  :  Vice-President:  F).  Ross  Ross.  Secretary  and  I 
ithoriz-  ,  Treasurer;  Directors:  K.  W.  Molson,  James  B.  J 
ddUion  Patterson,  Henry  E.  Rawlings.  j 

DIVTDENU  REC  OBD 

aid  to  ! 

payable  quarterly  Jan.  15.  April  15,  July  15,  i 

>RS.  October  15.  Ciuarantred  by  the  Western  Union 
•sident;  Telegraph  Company.  I 


R.  M.  Horne-Payne,  chairman;  J.  Davidson,  I 


JOHNSTON  WAI^ 

171  SL  James  Street,  MontreaL 

IWiifcBwu  HPuSvcal  EweK  -use — Tmearntm  M*«k  Exeheas*. 

BRA2YCH  JFFICES. 

TorootD  Monctob  8t.  Mm’s,  NIU. 

London,  Ont.  Sydney  Hslilsz 

RJneston  Direct  PrivateWinr'Dtnmeetione.  Sberbrooke 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


PROFIT  AND  I.OSS. 

'  ,  1318  1319  1320  1921 

Profits .  $138,648  $170,562  $  63.906  $  12,253 

Depreciation .  18.217  52.645  55,113  •95,988 

Balance . .  ...  $120,431  $117,917  $  14,456  t$  83,7.35 

tV'ritten  off . 

Bat.  org.  exp . .  . . . 

Bad  debt.s .  40,000 

Fire  loss . .  ...  .  15,000  . 

Special  exp . -  ...  .  29,627 

Int.  on  alldw...  •.•  ...  35.058  786  . 

B.alance . . . . .  $  95,374  .$102,131  $  14,456  $153,363 

Prev.  balance .  198,413  293.787  395.918  410,375 


Harvey,  G.  P.  Norton. 

DFFKEBS 

Geo.  Kidd,  President;  W.  G.  Marrin  and  T. 


conA.-  *  i.V.iEo  ,  Goward,  Vice-Pr'sidents;  E.  H.  Adams,  Comp-! 

M.  no  ^95,988  ^  “7,'38l  ‘-Her;  R.  1>.  Barrtett.  Secretary. 

HTTO  tTsI^^  niVIDEND  BIXOBD  I 

. .  “‘iz'iAD  Dividend’*  are  paid  regularly  on  the  perpetual 

o  0  •  0  •  •  • .  ••••••  10, HM  preferred  stock  at  the  rate  of  5^.  The  dividend 

.  40.000  .  record  is  as  follows: 

••••••  *  •  "nW  '  XA  .  P(Tp.  Pref.  Def. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Preferred  Ordinary  Ordinary 


B.alance . . .  $  95,374  .$102,131  $  14,456  $153,363  $249,528  1922 

!  Prev.  balance . .  198,413  293.787  395.918  410,375  257,012  1921 .  .5  6  07  R  07  ^  P  CO 

'Balance..., .  $293,787  $395,918  $410,374  $267,012  $  7.484  1!U9  6  5:00  8  00 

_ _  ^  1916-1918 .  5  This  company  operates  the  water 

•Inrluding  amortization  of  patents.  1915 .  5  2  50  pumning  svstein  of  the  Town  of 

tDeficit.  1908-1914 _  5  6  00  8  00  I'umpius  sy.it.iii  in  iiic  lowii  tn 

_  _  1907  .  ...  5  5  00  7  00  Amos  and  has  exclusive  franchise  to 

_  _  1904-1906 _  5  5  00  6  00  ,  .  r 

WEST  KOOTENAY  L.  &  P.  CO.  _  supply  water  for  twenty-five  years 

This  company,  a  subsidiary  of  the  000  h.p.  is  developed  and  in  oper-  lAiv/iAir'A  PITRI  If'  QFRVirT 
Consolidated  Mining  &  Smelting  ation.  Last  year  a  bond  issue  of  a  fudeiv-  oe.i\viv-i:.  supplied  on  Ilarncana  River.  Issue 

Company.  Limited,  is  making  satis-  million  and  three-quarter  dollars  The  Jamaica  Public  Service  Com-  of  $76,000  7  per  cent,  first  mortgage 

factory  progress  under  sound  man-  was  sold  to  pay  In  part  for  the  PfUD'.  Limited,  acquired  on  June  11,  j  bonds  was  made  to  complete  filtra-  ' 

!  ngement.  it  is  proving  a  very  satis-  completion  of  construction  work  for  1H23,  tramways  system  composing  :  tion  plant  and  for  further  working  ^ 

■  factory  adjtmct  to  the  big  develop-  additional  20,000  h.p.,  making  the  the  property  formerly  owmed  by  |  capital. 

'ment  corpor.atlon.  It  was  originally  total  development  60,000  h.p.  We.st  India  Llectric  (.ompany.  Limit-  (’apitalization  of  company  consists 

financed  by  Charles  R.  Hosmer  and  with  the  completion  of  the  total  .  '  el^cctric  light  and  power  sys-  |  of  7  per  cent,  first  mortgage  bonds, 

I  associates.  60,000  h.p.  development  the  company  f'”-  ‘’t  the  Jamaica  Light  &  Power  i  $7;,, ooo  and  OOO  shares  of  common 

West  Kootenay  develops  and  sup-  will  be  in  the  unique  po.silion  of  hav-  ’wV"”  e*-' '  ^‘’‘^“ted  in  Ja- i  stock  of  $100  par  value,  of  which 

plies  power  throughout  Southern  jnrr  a  bonded  debt  of  less  than  $52  ”‘H'ca.  R\t  .1.  (  ompany  also  ac- ,  ,500  shares  or  $50,000  have  been  is- 

lirilbh  columbl..  It  ...ppll-s  much  „o™e.p.»er.  53.3" 

cnertty  to  the  vtirfoiis  mines  imd  ciAPITALIZ,.T105r.  i  i.uu^H  whil-h  3«.7i  - -  “ 


•Including  amortization  of  patents. 
tDeficit. 


WEST  KOOTENAY  L.  &  P.  CO. 


7,484  1919 

1916-1918.. 

1915 . 

19(.8-I914.  , 
1997 

1994-1906.  . 


BURNETT 

PORTEQUS 

&compan\4 


Members 

Mcnibeal  Sfoc^Exchai^ 
l7StJohuSt»  ® 
MONTREAL 


i  Limited,  which  owns  lands  and  wa- 


smclters  m  that  province  and  also  Authorized  Outstanding  __  ...  ^ 

supplies  the  light  and  power  to  the  Common  .  .  $6,000,090  $3,212,000  i  lights  on  the  north  side  ot  the 

fruit  growing  districts  of  the  Okana-  Picferr.d  7%  500,000  600,000  ;  Island  where  approximately  6,000  j 

v^- 11  •  ^  t/z.  oriiirr.  TnmiiTit  nf  <'l'hc  Consolidated  Alining  &  iSmeit-  horse  power  can  be  developed.  Com-! 


fruit  crnwiiiir  rfistripts  of  thp  Okfinfl.*  ^  rorerrcci  / vo  oUU,uu*i  ouu.uuu 

iruil  growing  a  sincis  or  me  OKan.i  Consolidated  Alining  &  iSmeit- 

gnn  Valley.  1  ho  entire  amount  of  Ing  Co.  owns  the  entire  common  ,  pJ^ny  and  operates  a  steam-'  „  "T . . Bonds  .uh.Hiar.v  Compani^ 

the  common  stock  and  most  of  the  stock)^  electric  generating  station  of  670  Brazilian  utility.  In  Debenture  sunk  SaoPauio  Tram,. 

[  pieferrod  Is  in  the  hfi  ds  ^  First  mortgage,  [horse  power  installed  capacity,  and  ,  "hich  Canadian  capital  is  heavily  in- 

plthlic  In^the  corporation  irthrough  Genmal‘'‘Mo\Uagl.‘' smkfng  '  Hfion°Tocit'eTi’n*  hvdn!'  i  diiHng  the  capital  stoci 

In  1923  earnings  were  down  slight-  Dighi  Co.  bonds,  due  [horse  power  installed  capacity,  lo-  '’•''den'i  "as  established.  ,  noVinolod 


BRAZILIAN  TRACTION. 

The  progress  which  has  been  . 


$64,918.1.50 

3,999.996 


CAPITAL  STOCK 


*1.0  horiH  looiioc  luii'.i  goia,  o'/n.  uue  lata..  x.iau.uuui — - -  - - — . -  -  i)iisi 

ine  Donn  issues.  Cascade  Water,  Power  .t  |  electric  generating  station  of  1,206  ,  „  ,*i  a  ^  , 

I  In  1923  earnings  were  down  slight-  Dighi  Co.  bonds,  due  horse  power  installed  capacity,  lo-  ‘‘•''dPOd  was  established, 

iy  from  1922,  due  chiefly  to  the  col-  1949  •  •  • :;  p-  ,■  ,  203,000  pohre  :  there  was  a  great  deal  of  controvcr.sy 

lapse  of  the  fruit  filing  organiza-  preferre-l  dividends  have  l.een  reg-  about  20  miles  from  Kingston,  alas  tc 

tion  fi)i*niG(i  in  the  OknniiRtiii  VtUlcj  iiiai  ly  paid.  Dividoiidji  at  the  rate  '  truiisiliission  line  betwe^en  the  two  *>  i 

and  to  the  failure  of  the  copper  of  2t.-e  per  extensive  distribu-  ' 

minos  in  the  district  to  resume  oper-  isiii/to  Sept.,  i!U3.  -lOr  per  I  tion  system  reaching  the  various  sec-  '  ^ 

ations on  account  of  the  low  price  for  annum;  yt-ars  1914  to  I9lt>  inclusive.  !  tions  of  the  territory  served  with  been 
. ‘'OPPO''-  ^  iyii‘’‘8V/''"'i9‘>o’  8^«-’  l9'^7'’’s^v*’i9-'‘>'  [olecfric  light  and  power  suppl.ving  a  pincr 

I  During  the  year  work  was  started  .jruv  anj  April.'  jU  Vachr  passed  Jul.i^:  .  total  of  3.CSI  customers.  The  two  .. 

on  the  Bonnington  Fulls  extension  of  1922.  .an.j  .since.  [generating  stations  also  supply  en- j 

the  coinp.iny,  aHlU)U,gh  there  have  , DIRKI  tors.  lergy  to  the  tramway  system  from  I'cgai 


ley  uUirly  paid.  Dividends  at  the  rale  Ar;,j,siHission  line  between  the  two  ,1  p  i,,a„nieTit  in 

‘’"n^o,lritrn,her*‘?903‘’%o"^^  ““  extensive  distribu-  of  judgment  in  .sand 

1912;  Dec.  1912. ’to  Sept.,  1913,  v/r  per  !  tioii  system  reaching  the  various  sec-  '  pajanont.  Howeier,  the  r: 


past  two  years.  \\  hen  the  present  4  faritai  Stock:  Authorized  Out.=tandinz 

uer  cent  divideml  was  estohlished  ‘  ’’''rferrod  819,900,900  $10,090,000 

1**1  mil.  un  menu  i5as  esianlksned.  ordinary  ito.ooo.ooo  io6,r,si.noo 

there  was  a  great  deal  of  controversy  Prefcrcnci'  stock  convertiitlc  into  ordinary 

■  Sbar.'s  at  any  time  on  basis  of  one-ha'.f  .share  ot 
US  to  WhOlher  the  board  hud  shown  j  prefurmeo  for  ono  sharp  of  ordinary. 


the  coinp.iny,  allhou,gh  there  have  VoV'’*t  •*^^M**'  4  jcrgy  to  the  tramway  system  from 

been  preliminary  delays  due  to  the  cantpbell,  vVcc-prctddVnt '^ind  genor'ai  ,  "hich  Coiiipany  derives  the  major 
shortage  of  labor.  At  Bonnington  manaper;  ,1.  J.  Warren,  nianagiiig  di-' portion  of  its  busines.s.  During  the 
Fails  on  the  Kootenay  River  the  j  rector;  VV.  It.  Baker,  C.i.o.,  ^/period  covered  bv  this  report  these 


the  best  of  judgment  in  .santtionin.i.  | 
this  pa>Tnont.  However,  the  rate  has  ] 
been  maintained  uninterruptedly  j  loiii  . 
since  its  reinception,  and  greater  '  191.5-16 
confidence  is  now  being  displayed  i 
regarding  its  future.  1)922. 


niVIDE.M)  BECORD 

IVoforrpd  Ordinary 


At  tht^  time  of  going  to  press  the 


. 

1  ‘‘22 . 

•“I  )ividpnd 


shortage  of  labor.  At  Bonnington  |  manaper;  ,1.  J.  Warren,  nianagiiig  di-' portion  of  its  busines.s.  During  the  revolution  in  Brazil  had  been  in  full  |  Common.  July  1, 1922. 
Fails  on  ilie  Kootenay  River  i  "F^^'lllnson  \V  ^  covered  by  this  report  these  1  sivay  for  two  weeks,  ('able  advices, 

company  controls  water  power  I'K- 1  shanyUnesay.  F?"  E.”'  AlcXaily,  sec.- 1 ‘"’f’  P*d*'ons  produced  2,242.529  kilo- ;  wh.ile  contradictory,  indicated  that  ( 
gregating  126,000  h.p.,  of  whicli  40.-|trea.s  .....  .  I  wait  hours  for  the  use  of  both  de- :  tlje  revolution  had  assumed  rather 


itiirtfd  ag.iin  en  4', 


.STIM  K  LXf  RANGE  KKCOBn 
UnllDary  .Mtiek 


PROFIT  AM) 


Gross . 

. .  .$611,819 

$  H 1  f? .  S  7 1> 

$794,101 

$767,709 

$746,4  it 

Interest . 

...  17.5t'i3 

10,743 

27.288 

23,298 

25,IjS0 

ILxpensos.  ..  • 

181,891 

171,620 

235,412 

205.430 

194,267 

Bi'iid  int . 

...  90,000 

?0.000 

138,000 

103. 5oo 

103.500 

Oi  her  lilt.  . .  . 

...  1.395 

7„i00 

12,3.59 

6.406 

9,599 

Depr.tc . 

.  ...  93,274 

98,281 

291.;'.43 

291, ‘»94 

287.04  7 

Written  off.  . 

. 

15.734 

4,627 

l.l  10 

fumi.  . 

.  ...  14,100 

14,400 

33.843 

35.84  3 

133 

Balance . 

. .  .$213,100 

$231,210 

$128,541 

$139,021 

$140,126 

Dividends...  . 

...  183.000 

208.414 

351,140 

286.710 

163,480 

Surphi.s . . . 

...$  30.100 

$  15,796 

*$222,599 

•$117,689 

♦  $  23,255 

partments.  Thirty-nine  tram  cars  serious  proportions,  and  .advices  to  1  1921 
[are  operated  over  26.6  miles  of  equiv-  ,  the  effect  that  a  settlement  h.ad  been  I  ‘['-[V 
jalent  single  main  track.  During  the  ,  reached  were  quickly  denied  with  the  -Jpof 
last  six  months  of  1923  the  cars  car- |  reports  of  still  ftirther  iinseftlemen:  tiue 


211,839  last  SIX  months  of  the  cars  car- |  reports  of  still  ftirther  tinseftlemon:  '.iue  .  60  ■*  ,59 

S8,334.ried  1,412.614  passengers  and  oper- 1  pnformnately  the  scat  of  the  trouble  !  . . . 

'  281.264  ‘‘‘Oil  605.036  car  miles.  I  was  in  one  of  the  richest  sections  of  isitr  [.!!!!!!!.’ i.'!!”  ii !! .'[  t-.2't  4!  '*. 

to. all!  During  the  period  the  company  has  i  the  Republic,  Sao  Paulo,  in  whicl.  )9f. .  .59:i  .5.t  ‘ 

‘ I  been  operated  tinder  Stone  &  VVeh- ‘  state  tlie  traction  operations  wen  tali  '  sjtU; 

miLLLl  ster  man;i,genient,  there  have  been  '  abandoned  as  tlie  insurrection  in-  1912[  lant;  84 

$  37.637  I  valuable  additions  made  to  the  prop-  creased  in  seriousness.  How  greatlv  ■  4v-t. 

jerly  and  plants  and  operations  have  this  troublo  will  affect  the  1924  earn-  durek^  and  niKE<TOR> 

$  2.637  -  been  brought  to  a  stage  of  greater  ef- ;  jngs  of  the  company  is  still  unknown.  Pir  .Aic5.  5tark''n7;r.  k.B.c.,  Ptrsident;  sir 

jficiency  and  co-ordination.  Opera-;  .Meantime,  the  trend  of  the  Bra-  w“'7' Mir'  i''”'.,  "rwf" 

[tions  are  on  the  Island  of  Jamaica  Lilian  exchange  has  considerable  im-  h.  M,  ETubbar/''  ami  ''k!  r!  Brown,'’  viet'- 


OFFK  KRS  AND  DI  BE!  TORS 

Sir  Alex.  Mackonzio.  K.B.C.,  President;  Sir 


GREAT  LAKES  POWER  CO.,  LIMITED. 


The  Great  Lakes  Power  Comp;iny,  ply.  I'his  is  Lake  Superior. 

Limited,  while  not  as  well-known  as  The  Great  Lakes  Power  Company 
some  other  utility  enterprises  Is,  Is  the  owner  also  of  the  International 


doing  the  entire  tramways  business  pQi*$ance  in  the  minds  of  investors  j  TYositioni*.;  othor  Dirootors,  i).  h.  Hanna,  Hon. 
*  of  Kingston  and  St.  Andrew.  TotaU  ^  market  for  the  milreis  i.^  i  £' m  A-' m ‘'.V 

locttmntoH  nnnnlntinn  .served  is  luiiici.  H.  M.  I’ollatt;  R.  M.  Horne  I’ayno;  W  m.  Bainc; 

estimated  population  servea  is  l-tr,  closely  watched..  ciarpnns' Dillon,  Now  York;  Sir  Jo.b  n  Aird. 


_  _  _  _  _  .  C.AriT.ALlZ-ATIOX, 

1  some  other  utility  enterprises  Is,  Is  the  owner  also  of  the  International  I  Authorized  issued  |  ST.  MAURICE  POWER  CO. 

[nevertheless,  one  of  the  oldest  and  Transit  Company  which  operates  a  I  7<'z.  cum.  nref . $  750. ooo  $  559. non  *  .j.  ,  .w  .  w* 

most  successful  power  companies  in  street  railway  system  in  Sault  Ste.  |  Common  slock...  750,000  730.000,  Incorporated  as  a  subsidiary  of  the  able  operating  expenses,  maintenance 

Canada,  hut  one  that  in  the  past  has  Marie.  Ont„  and  which  operates  also  j  “""’'V'.'  “’’'*4:7,,;,.  Shawinigan  Water  &  Power  Compmy  taxes  and  other  legitimate  expenses, 

not  been  of  great  interest  to  Cana-  a  ferry  service  between  the  Ameri-  ■'“;’er''ist  6^  due  i  early  in  1923  to  develop  the  water 

dian  investors.  This  enterprise  has  can  Sault  and  the  Canadian  Sault.  1943. . .  .  $1,000,000  $l.<tO0.000  '  f^j-med  by  Gres  Falls,  Gahelle  !  LiHtanding  at  anvGme 

been  in  existence  since  1896.  It  de-  The  company  is  under  a  central  Momaica  laeht  &  ......  onn  tmn  r  ,  _ t, _ .a.,  -w  .7,.  | ‘  '  anding  at  any  time. 


been  in  existence  since  1896.  It  de-  The  company  is  under  a  central  Jamaica  & 

i  velops  power  on  the  SL  Mary’s  River  utility  management,  being  operated  ew  ci  s  o  . 


at  Sault  Ste.  Marie  and  owing  to  the  by  the  Middle  West  Utility  Company, 
eonstantly  increasing  demand  for  capitalizattox'.  Pa 

power  in  that  part  of  Canada  the  Authorized  Outstanding 

company’s  plant  has  been  expanded  ••  ■  ■$2,000,000  $2,000.0)9 

from  time  to  time  until  now  the  cap- 

aclty  is  39,200  h.p.  The  company  pirat  mortgag”*^“  debt. 
controls  its  water  rights  in  perpetu-  6<^  gold  b'ds.$3.ooo.ooo  $2,700,000  give 

ity  w'ithout  rental  or  other  charges  -AND  directors.  Jhe 

and  it  has  another  distinct  advant-  vice-p^'!'’  j^’T'ShaH,'  vice-pros.'; 
age  in  the  fact  that  the  largest  sheet  O  e.  Mn'ormick.  secretary;  B.  J.  ' 
of  fresh  water  in  the  world  is  the  assistant  sec.;  S.  But^ick. 

natural  reservoir  for  its  water  sup-  McLVnnan!’Y‘’J\r^rUn.^'^^‘^^''' 

PROFIT  AND  LOSS.  [  V'ltS 

_  .  1918  1919  1920  1921  1922  1923  I  iqib 

Gross  income . .$379.517  $412,856  $461.820  $511,791  $642,338  $577.488  11920 


mtied  Debt —  Shawinigan  Water  &  Power  ('omp:uiy  |  Ld^os  and  other  legitimate  expenses. 

niaica  Public  .  *  j  i  _ _ including  interest  charges  on  all  the 

ser  1st  6’.S  duo  ,  early  in  1923  to  develop  the  water  ^^ortgage  hond.s  of  the  company 

maica  '  Light'  &  '  |  Po^'^rs  formed  by  Gres  I- alls,  Gahelle  outstanding  at  any  time. 

Power  1st  5<rc, .  200,000  200,000  |  and  Forges  Rapids  on  the  St.  .Mau- j  First  unit  of  30,000  h.  p.  has  already 

DIRECTORS.  j  rice  River  about  six  miles  below  ,  been  placed  in  opeixtrion  and  three 

Russell  D.  Boll,  pre.sident:  Harry  H.  Shawinigan  Falls,  Que.  I  additional  units  will  be  ready  in  com- 


nada  the  ■  Authorized  Outstanding  '"r’  J'Dona'ho?-  The  Installed  capacity  will  be  120,-  Paratively  near  future. 

„  ...  ^  ^  , 
company  pir«t  mortga?e”*^“  iqco  ■„H,t  '  company  owns  the  absorbed,  as  provided  in  the  co 

perpetu-  6<7r  gold  b'ds.$3.000.000  $2,700,000  sive’appiy7o  We.St  India  Eiectlic  and  I  Grcs  Falls  power  under  absolute  title  the  net  earnings,  after  paym 

•  charges  directors.  last  figures  are  those  of  Jamaica !  and  the  Others  are  held  under  lease  '  all  operating  charges,  ta.xes  a 

^  'irtv’nnt-  • iHgull,  president,  M.  J-  liisiill.  Public  S6-rvicc  for  6  months  and  JO  :  ,  ^  nrpcititinn  will  hp  morp  than 

t  aovant  vice-pre..;. :  j.  a.  McPhail,  vice-pres.;  ending  Dec.  31.  1923.  from  Quebec  Province  for  99  years  “c  more  man 

test  sheet  o  E  McCormick,  secretary;  B.  J.  Gross  Net  Barned  on  _ _ _  k,,  I  interest  charges  on  the  bc 


Operating  expenses.  $  62.440  $  78.619  $  76,609 

Fixed  chgs .  103,071  139,683  150.401 


$117,041  $162,614  $162,019  |  1922  . 
188.855  172,784  169.563  !  i923*. 


Net  earnings. . 


Rat*  %  earned  on  pref  35.66 


$214,006  $194,664  $234,810  $205,896  $216,939  $245,906 


-r*,  e-  "^otT*  ^’^Q9o  ■  ,  '  150.000  h.  p.  The  company  owns  the  ,  absorbed,  as  provided  In’the  contract. 

sive’appiy7o  We.St  India  Eiecnic“  and  I  Gr^s  Falls  power  under  absolute  title  '  the  net  earnings,  after  payment  of 
the  last  figures  are  those  of  Jamaica !  gjKj  t{j0  others  are  held  under  lease  !  nil  operating  charges,  taxes  and  de- 
Public  Service  for  6  months  and  20  ■  —  ▼■,  ■  .  r,.,  nreciation  will  he  more  than  twice 

days  ending  Dec.  31.  ^9^3.  „  J  ^rom  Quebec  Province  for  99  charges  on  the  bonds 

Revenue  Rev  enue  Common  '  1916.  The  total  output  will  be 

1916  ..  ..  $286,321  $142,257  1 1.54 cj,  ]  sold  to  Shawinigan  Water  &  Power  1. At-i i Aniz.y  lu.x, 

1917  ..  ..  287.210  128.021  9.76%  i  Company,  which  owns  the  majority  issued 

1919  ’■  ’■  4no'i65  is^’567  '  Of  the  common  Shares,  Under  a  cou-  (an  one  "class, 

1920  !!  508!806  154’,446  11.64% ,  tract  covering  40  years.  This  pro-  par  $100)  ..  ..$  S.ooo.ooo  $7,200,000 

1921  ..  ..  547.175  170,919  13.34%  !  vides  that  Shawinigan  will  purchase  eVjC-r  30-year  Fir.=t 

19w2  ••  ••  5 iT 4,801  148.404  1 4. 'sitiH  tilfp  pll  thp  Dn wpt*  a 1  fiblp  At  Bonds 

1923*..  ..  302  930  92,282  1  ■“  ^  .1  *  *if  “his  issue)  ..12.000.000  9,026.000 

prices  that  will  yield  the  company  6h%  Sterling  De- 

*6  mos.  20  days  to  Dec.  31.  BUfficleat  net  income  to  meet  reason-  benture  Stock  .  . .  £200,000 


23*..  ..  302.930  92,282 

*6  mos.  20  days  to  Dec.  31, 


PUBLIC  UTILITIES 


PUBLIC  UTILITIES 


MONTREAL 


MONTREAL,  JULY  18th,  1924 


TORONTO 


3,000,000 in^Vatcr  Power  j  Range  of  Public  Utility  Stocks 
900,000  h.p.  Under  Way  and  Values  During  Past  Year 

1^1 1  1  1  1  Cfc  ^  ^  Price  as  of  Value  as  of  Price  as  of  Value  as  of  Change  in  Change  in 

A  A  A  Ji  d  U  7  X  ]  June  1923  June  1923  June  30,  June  30,  price  value 

1924  lOlM  in  v«>nr  in  venr 


^Remarkable  Rapidity  of  Hydro-Electric  Development  During  | 
Past  Few  Years  —  New  Enterprises  in  Various  Provinces  ■ 
During  Past  Year — Investment  Has  Grown  From  120,000,-  ■ 
000  in  1910  to  688,000,000  Early  in  1924.  { 

Supplied  by  Water  Power  Branch,  Ottawa. 

That  the  year  1923  was  one  of  marked  activity  in  the  develoi)ment  of  , 
the  Dominion’s  water  power  resources  is  evidenced  by  a  review  made 
by  the  Dominion  Water  Power  Branch,  Department  of  the  Interior,  of  the  ' 
principal  undertakings  from  coast  to  coast.  This  indicates  that  some  ^ 
255,000  horse  power  were  added  during  the  year,  bringing  the  total  water  ! 
power  installation  in  Canada  to  3,228,000  h.p.  The  most  significant  feature 
•however  is  the  large  number  of  projects  actually  in  progress  of  con¬ 
struction  or  actively  in  prospect.  These  projects  when  complete  will  add  ^ 
i.to  Canada's  total  more  than  900.000  h.p. 

The  details  of  progress  during  the  year  are  set  forth  in  the  following  j 
paragrapns,  but  spe^cial  attention  may  !>€  called  to  the  developments  in  i 
British  Columbia  of  the  East  Kootenay  Power  Company,  the  Granby  Con-  | 
solidated  Mining  and  Smelting  Company  and  the  Pacific  Mills,  Limited:  in  j 
Manitoba,  of  the  Manitoba  Power  Company;  in  Ontario,  of  the  Ontario 
Hydro-Electric  Power  Commission  at  Queenston,  Niagara  Palls,  Nipigon, 
Ti’ent  River  and  South  River  and  of  the  Northern  Canada  Power  Company 
tnd  the  Great  Northern  Power  Oempany  in  the  mining  district  of  Northern  | 
Ontario;  in  Quebec,  of  the  Quebec  Development  Company  on  the  Saguenay 
River,  and  St.  Maurice  Power  Company  at  La  Gabelle.  the  Montreal  Light. 
Heat  and  Power  Consolidated  at  Cedars  and  numerous  others,  such  as  the 
Southern  Canada  Power  Company  at  Hemming  Falls  on  the  St.  Francis  1 
River,  the  Ottawa  River  Power  Company  at  Calumet  Falls  on  the  Ottawa  j 
•River  and  the  Northern  Canada  Power  Company  on  the  Quinze  River;  in  j 
N'ew  Brunswick,  of  the  Maine  and  New  Brunswick  Power  Company,  and  1 
n  Nova  Scotia  of  the  Nova  Scotia  Power  C^ommission  and  the  Avon  River  ; 
Power  Company. 

(Continued  on  Page  81) 

Yearly  Price  Averages  of  | 
Public  Utility  Securities! 

The  ranee  of  the  average  pricea  of  Canadian  public  utility  atocka  | 
furnishes  an  excellent  barometer  of  the  condition  prevailing  within  i 


Price  as  of 
June  1923 

21 

Value  as  of  Price  as  of 
June  1923  June  30, 
1924 

.rtOn  171.; 

A  alue  as  of  Change  in 
June  30,  price 

1924  in  year 

Changp  in 
value 
in  year 

Bell  Telephone  . 

...  121 ’s 

46,230,990 

130 

52,256.230 

+4,102,992 

Brazilian  Traction . 

4S 

51,156,480 

51 

54,353,760 

+3,197,280 

Consumers  Gas . 

158 

12,640.010 

161 

12,920,000 

+  3n 

+  280,000 

Detroit  United . 

75I4 

11,569,600 

36 

5,535,000 

—39 '4' 

—6,031,600 

Duluth  Sup.  Tr . 

3434 

1,216,250 

24  ’ .. 

841,750 

—10 '4 

—  374,500 

Illinois  Tract.,  com . 

501s 

6,180,400 

99 

12,207,600 

-I-4S,-8 

+6,027,200 

Do.,  pref . 

90  L, 

6.596,900 

1)2  1 

6,742,700 

-h  2 

+  145,800 

Kaministiquia  Pr . 

118 

2,946,400 

105 

2,621,850 

—13 

—  3'24,550 

Jam.  Pub.  Service**.  .  .  . 

...  lOO's 

801,000 

lOO's 

801,000 

Montreal  Power . 

123 

79,496,300 

171 

110,852,100 

+  31,355,800 

Mont.  Telegraph . 

51 

1,020,000 

48 

960,000 

—  3 

—  60,000 

Mont.  Tramways . 

151 

6,040,000 

166 

6,720,000 

-t-17 

+  680,000 

Ottawa  Power . 

86 

2,995,800 

82 

'2,856,400 

—  4 

—  139,400 

Ottawa  Traction . 

60 's 

3,4ls,600 

60 

3,348,900 

— 

—  69,700 

Quebec  Railway . 

23^ 

2.387,380 

17 

1,699,900 

—  6^ 

—  687.400 

Shawinigan  AV.  &  P . 

ll^'s 

23,775,000 

131'.. 

26,300,000 

-1-12  *■•.<, 

+2,57  5,000 

So.  Can.  Power . 

40  >4 

2,012,500 

55 

2,750,000 

-1-14  A, 

+  737,500 

Toronto  Rly . 

811.., 

9,780,000 

97 '... 

11,700,000 

4-16 

4  1,920,000 

Twin  City,  com . 

68'., 

15.070,000 

50 

11,000,000 

-1814 

—  4,070,000 

Do.,  pref . 

106 

3,180,000 

98 

2,940,000 

—  8 

—  240.000 

AV  innipeg  Elec.,  com  . .  . . 

35 '4 

3,847,400 

‘J5 

2,728,600 

— lO'i 

—$1,118,800 

Do.,  pref . 

853* 

2,56'^,750 

77 '0 

2.32.5,000 

—  8'^ 

—  243,7  50 

Mackay,  com.  (x) . 

no 

45,518,400 

11210 

46,552,950 

+  C’-o 

4-1,034,550 

Do.,  pref . 

68 

34,000,000 

66 

33.000,000 

_  0 

-  1,000,000 

Present  Move  Towards 
Merging  Power  Groups 
And  Exchanging  Power 


No  Less  Than  Four  Movements  Towards  Consolidation  of  Power 
Companies  —  Co-operative  Contracts  One  With  Another, 
Thus  Extending  Areas  of  Distribution — Three  Main  Quebec 
Groups — Merger  in  Mining  Areas. 


'Actual  increase  on  stock  outstanding  June  30,  1923.  Allowing  for  new  stock  increase  would  be 
$6,025,690. 

* '•Formerly  West  India  Electric. 

X  Listed  on  Canadian  Exchanges  but  not  controlled  in  Canada. 


Montreal  Power  and  Illinois  Led  in  Advances 
Over  48  Pts.  Each  During  Y e&r  for  $37,000,000 

Montreal  Tramways  and  Toron-  a  n  •  £ 

io  Ridiway  Third  .„d  Fourth  Average  Prtccs  of  the  UtUtUcs. 

With  17  and  16  Points  Gain  j 

Respectively.  |B 


lone  year  ago  at  this  time  all  but  a  j 
few  of  the  securities  showed  advan-  j 


X  furnishes  an  excellent  barometer  of  the  condition  prevailing  within  j  nrTRniT  norkPPrrk  **0 
:he  industry  itself.  The  stock  market  is.  of  course,  quick  to  discount  !  1  UKUrrtLI  |  ^ 

lavorable  or  unfavorable  developments.  The  .steady  appreciation  in  the  i  -  ,  140  - - — - - —  ■  - - 

iverage  for  the  five  stocks  comprising  the  utilities  group  speaks  volumes  |  Twin  City  and  Winnipeg  Elec- 

:or  the  public  utility  Industry,  both  present  and  future.  |  ai  a  -tl  rTv  H 

At  the  end  of  June  the  monthly  average  of  the  five  stocks  stood  at  I  Also  Among  Those  That  13P  • —  — - - - - 

149.17,  the  highest  level  ever  attained  and  a  gain  of  nearly  5  points  over  I  Lost  Ground _ Rest  of  Gains  I 

he  May  average  and  nearly  8  points  from  the  January  level.  The  low  for  !  i  •  n  i  j  1 1  »  I 

,he  first  six  months  of  1924  was  reached  in  April  when  ffie  figure  was  140.83.  !  List  Balanced  Up  Losses.  130  ■  -  —  — ■! - ; - - 

It  will  be  noted  In  the  table  that  in  June,  1923.  the  average  for  the  five  I  - • -  H  H  H 

iitocks  was  132.23,  or  some  17  points  below  the  1924  level,  while  the  June,  |  The  general  advance  in  public  H  H  M 

.922  average  was  some  10  points  under  that  for  1923.  In  other  words  the  utility  securities  that  was  registered  - -  '  ~  ■ - 1  ~ 

iverage  price  of  the  five  stocks  has  advanced  about  27  points  during  the  |one  year  ago  did  not  continue  during  ■  ■  ■  ■  I 

uist  t^o  y6cirSt  ..  bH  HI 

It  will  he  seen  also  that  between  1914  and  1915  the  figure  rose  from  i  twelve  months  to  anything  12O  ■ -H - —  -  -|| - H - H - H — | -  — 

37.32  to  147.22  a  gain  of  10  points  to  a  war-time  peak.  A  decline  sub.se-  '  like  the  same  extent  Indeed,  where  I  H  H  |  H  H  H 

luently  set  In  carrying  the  average  back  to  a  low  level  of  106.98  in  1921.  lone  year  ago  at  this  time  all  but  a  II  III  II 

lince  then  the  recovery  has  been  .steady.  '  _ .j  .  !  135  • M  - ■  _ 

The  following  table  compares  the  record  of  public  titillty  stock  yearly  I  '  .  .ho  cd  adv.in-  H  ^B^  H 

narket  price  averages  from  1914  to  the  middle  of  1924,  as  well  as  the  I  than  half  of  those  selected  |  H  H  H  ■ 

jionthly  averages  from  January,  1922  to  June,  1924; —  j  for  review  registered  losses  during  110  -  - H  H  H - ■! - H  |— 

the  past  twelve  months.  Nor  was  O  H  H  H  H  H  H 

(3^-2  I  1923  j  1924.  there  any  definite  trend  in  regard  ^B  _  ^1  I 

ear.  Average  Month  Average  I  Month  Average  •  Month  Average  |  to  classes  of  securities  evident,  for  106  --  --0 - IB-  ■  |R-i_ 

914  147.32  I  Jan.  114.28  j  Jan.  124  1 9  Jan.  141.92  1  where  the  storks  of  two  street  rail-  1  ^B  B  B 

915  147.22]  Feb.  11,5.06  |  Feb.  126.21  Feb.  143.17  I  way  companies  showed  adviuices  I  I  I  I  I  ^B  I  ! 

916  144.90  Mar.  115.95  ,  Mar.  130.05  .Ma.  142..53  |  t^rop  others  deelined  to  a  consider-  100  — ^ - I  '  I — i  I  -L 

917  130.87  Apr.  117.18  ^  Apr.  130. ,6  Apr.  140.83 )  ahjp  Power  companies  showed  I  ^B  I 

M8  124.63  May.  121.20  |  May.  131. ->9  ITay.  144.85  poth  gains  ;ind  losses,  so  in  this  j  |  |  |  |  |  |  | 

919  128.43  June.  3..2.4,5  !  .Tune  132. _3  .Tunc.  149. li  direction  also  there  was  no  rule  -  JBL.  -JHlm.  JHL. 

mil  •  •  •  lo-oo  !  Ho  underlying  .stork  market  movements. 

•21  106.98  Aug.  I.,i.o0  I  ,Aug.  !...•. 41  ..^.i  m*  ’ij  Icklc*  o'  o>  o*  o'  O'  O'  <j»  o'  O' 

-|rt2  122.54  Sept.  127.42  '  Sept.  131.71  -uoiiirtal  rower  and  Illinois  Led.  |  m  h|m|h  »-i  rs 

■|23  129.88  Oct.  126.62  i  Oct.  132.48  The  gains  and  lo.s.ses  reflect  in  the 

•‘•4*  143  74  Nov.  124  64  '  .Nov.  134  24  ^  main,  however,  improvements  or  In  ♦he  above  chart  Is  shown  the  fluctuation  of  the  yearly  stock  mar- 

Ibec.'  125.15  '  Dec.  136.57  I  lapses  in  the  earning  power  of  the  ket  averages  of  a  group  of  five  Canadian  public  utilities.  It  will  he  seen 

_  ’  ’  companies  represented.  The  two  that  the  half-year  of  1924  shows  a  price  for  the  group  of  143.74.  This  is 

•6  Months  leaders  in  the  list  of  advances  were  Ihe  average  for  the  six  months.  At  the  end  of  June,  however,  the  figure 

_ .Montreal  Power,  with  a  gain  of  481^  had  risen  to  a  new  high  peak  of  149.17. 

A  1  •  points,  and  Illinois  Traction  com-  _ 

Canadas  Great  Achievement JvoS;™."':  _  1  tn  1 1*  n.-i-.- 

Utilities 

“XT., S' Jir.r’’'-  ™n,olld.vlo„  or  llllnoli,  Powr  imd  Ol  11  JA*  . 

J  IKCE  I..  b,ktonlPk  .bo«.  mss  Ibe  mod.rb  .iit.r  per  Ibdurtry  I.  SSoTfertoTrei'S.'  OhOW  UpWarCl  MOVement 

Co-Dsds,  h3,5  shown  3,  stpndy  flud  romsrksblo  growth  nnd  thorp  is  [  surprise  to  the  ninjority  of  the  . _ _  .  ...  —  — 

zery  indication  tha^t  Its  future  growth  wull  be^even  more  rapid  than  in  the  !  Bonds  of  public  utility  corporations  prices  and  those  of  1923  .and  1921  .are 

ast.  During  the  last  decade  in  Canada  the  water  power  developed  ‘  Ipvck' far  hein  showed  a  tendency  to  reach  higher  not  dtio  entirely,  of  course,  to  the 

icreased  nearly  100  per  cent.,  and  the  use  of  water  power  in  industry  215  Reached  bv  the  beginnin  during  the  past  twehe  months  general  level  of  the  bomi  mat  ket. 

'r  cent  of  Julv  *  ^  8  t?  with  a  consequent  rerinetion  in  but  are  influrneed  by  tbanged  eon- 

The  water  power  now  developed  In  Canada  amounts  to  3,227,414  horse  !  ,03  I7l_«„ntreal  Power  I’.''’"-''  in  eonneetion  with  two  or 

.  .  ,  J.  lu  .J  1  'I  .nonireai  lower,  crease  in  price  over  the  previous  three  of  the  eomitanies  coneeiiied 

Dwer  and  represents,  Including  transmission  and  distribution,  a  capital  ,  jp  case  of  Montreal  Power  the  year,  it  follows  tbat  the  eonipnrlson  Earning  powt'rs  have  slightly  w’eak 
vestment  of  $688,900,000.  Despite  the  eontinuous  development  that  has  advance  was  also  surprising  in  its  between  the  1922  and  1924  prices  of  ened.  It  may  he,  or  have  stre'ngtlieii- 
,ken  place  In  the  past,  and  the  75O,000  horse  power  of  new  construction  j  magnitude.  From  the  opening  price  public  utility  bonds  shows  a  ronsld-  ed,  and  this  factor  has  influenced  the 
ow  In  hand,  the  demand  constantly  exceeds  the  supply,  and  it  is!«/  12,3  this  stock  went  to  171  Vo  by  rrablc  increase  for  the  latter  .vear.  price  of  the  bonds  as  well  as  general 
,  .  ^  .  jj...  .  1.  J  J.  .  I  the  end  of  June,  far  more  than  ordin-  In  the  table  presented  herewith  a  Interest  rates, 

tlmated  that  some  $300,000,000  of  additional  capital  will  be  needed  to  meet  ^  gj-py  would  be  warranted  by  the  in-  comparison  has  been  made  w'here  U  ,  •  \  1  . 

le  actual  power  demand  of  the  next  ten  years.  crease  of  3  per  cent,  in  the  dividend  possible  with  the  year  1912.  well  be-  '  ‘"'i<"ces. 


11922 

1  1923 

1  1924. 

ear. 

Average 

Month 

Average  1  Month 

Average  \  Month 

Average 

914 

147.32 

1  Jan. 

114.28  1  Jan. 

121.79  Jan. 

141.92 

915 

147.22 

1  Feb. 

115.06  Feb. 

126.21  Feb. 

143.17 

916 

144.90 

Mar. 

115.95  ,  Mar. 

130.05  .Ma. 

142.53 

917 

130,87 

Apr. 

117.18  '  Apr. 

130.76  Apr. 

140.8,3 

J18 

124.63 

May. 

121.20  1  Mav. 

131.59  Mav. 

144.85 

919 

128.43 

June. 

122.45  1  June 

132.23  June. 

149.17 

•20 

111.85 

July.  . 

.  .  123.50  j  July 

128.60 

•21 

106.98 

Aug. 

127.30  1  .Aug. 

129.11 

922 

122.54 

Sept. 

127.42  !  Sept. 

331.71 

923 

129.88 

Oct. 

126.62  1  Oct. 

132.48 

•24* 

143.74  i 

Nov. 

124  64  ;  Nov. 

134  24  ■ 

1 

1  Dec. 

125.15  Dec. 

136.57  i 

The  story  of  the  development  of 
over  3,000,000  h.  p.  in  various  prov- 
'  iiiccs  in  Canada,  with  projects  cover¬ 
ing  an  additional  900.000  h.  p.  now 
!  under  way,  is  told  elsewhere  on  this 
page.  Coincident  with  this  quantity 
j  development  of  the  hydro-electric 
power  industry  in  Canada,  there  runs 
an  intoiisoly  interesting  parallel  of 
developments  that  are  taking  place 
within  the  existing  industry  siigges- 
I  live,  first,  of  the  tendency  towards  a 
consolidation  of  plants  now  in  opera¬ 
tion,  and  second,  of  co-operation  in 
the  way  of  exchange  of  power  and 
services,  between  the  various  corjio- 
rations.  both  of  which  sccni  destined 
to  become  a  leading  factor  in  con¬ 
nection  with  nearly  all  power  enter¬ 
prises  in  Canada. 

■Among  tlie  outstanding  incidents 
(illustrative  of  these  two  principles, 

!  Hie  follow  ing  may  he  citcii: 

I  1.  The  merger  of  the  former  Ro¬ 
bert  retail  light  and  power  sysiem  in 
Montreal  with  Montreal  Power  and 
.‘^hawinigan  interests; 

.  2. — The  merger  of  Hawkeshnry  and 

i  Western  Qnel>ec  Power  Coniiiaiiles 
into  the  (lltaw  a-.Montreal  I’ower 
I  Company; 

3.  — 'I'lie  merging  of  Qtiebec  Rail- 
!way  Light,  Heat  &  Power  Company 
^  and  the  Public  .Service  Corporation 
i  of  Quebec  City  info  the  Quebec  Power 

Company; 

4.  The  extension  of  the  output  of 
'  the  l.ower  St.  Lawrence  Power 
j  Company  some  ninety-seven  miles 

tlirongli  the  organizing  of  the  .Mata- 
'  podia  Valley  Company; 

I  5.-  .Negotiations  being  carried  on 
bv  the  Instill  interests  of  Chicago, 


I  the  largest  public  utility  power  group 
in  the  world,  looking  towards  the 
consolidation  of  the  .Northern  Ontario 
Light  Power  Company,  the  North¬ 
ern  Canada  Power  Company,  the 
■Quinze  power  development,  the  Hol- 
j  linger  development  on  the  Abitibl 
!  River,  and  other  existing  power  com¬ 
panies  in  .Northern  Ontario, 
j  **Stiper-l’r>wer”  In  I  niteil  Slates. 

I  Across  the  border  in  the  United 
!  States  a  gigantic  scheme  is  being 
]  disen.ss.'d  that  looks  towards  the 
I  generation  of  huge  quantities  of 
jiowt'r  ehiefly  from  coal,  at  various 
I  centres  right  across  Hie  I’ontincnt, 
and  the  distribution  through  existing 
j  companies  of  power  to  all  existing 
Industrial  centres  or  centres  that 
■  may  become  industrialized.  This 
I  propoqsl  is  known  as  the  “Super- 
I  Powc,  scheme  and  may  to  .some, 
I  extent  nave  a  bearing  on  the  Fnifed 
j  .States’  relation  to  the  undeveloped 
I  Water  power.s  of  Canada 
j  Foniplete  Control  In  Monfroal. 

I  The  consolidation  movement  has 
been  earried  out  so  far  in  Montreal 
.tbat  the  Canadian  Light.  &  Power 
('otnp.iny  as  Hie  genrrating  agent, 
and  Hie  Qnel)cc-.\ew  llngland  llydro- 
I  Electric  Corpoiation  as  a  distribnt- 
I  ing  agi  ucy.  have  bi'cn  absorbed  into 
'the  Montreal  Light,  Heal  &  Power 
I  .system,  Ic.'ivinp  the  latter  in  complete 
|<'ontrol  of  retail  light  and  power  in 
I  Montreal  and  district.  This  move- 
ment.  It  is  claimed,  xvill  effect  econ¬ 
omics,  altliongli  at  the  same  time  a 
j  large  portion  of  the  Rohert  system 
will  have  to  he  sevaiiped. 

The  movement,  however.  Is  quite  in 
line  with  what  is  taking  place  all 
(ConfiiMiod  on  pnge  1.5) 


The  Future  of  Steady  Growth 
Public  Utility  Public  Utility 
CreditinCanada  As  Investment- 

Improved  Public  Relations  and  Necessary  Monopolies  in  a  Com- 
Their  Elffect  on  Investment  munity  —  Public  Rec;ulation 
Values  —  The  Revival  of  Steadily  Improving: — Inherent 
Tramways  Credit  and  How  It  Soundness  Borne  Out  by  IVtta 
Came  About—Value  of  Com-  Coverint?  Wide  Range  of  Ac- 
missioMR.  tivilies. 


Canada’s  Great  Achievement 

(By  J.  B.  ChalUes,  Director  Water  Power  Branch,  Department  of 
the  Interior,  Ottawa.) 


Bonds  of  Public  Utilities 

Show  Upward  Movement 


with  a  ronsequent  reduction  in  but  are  influenced  hy  ihangcd  con- 
yields.  As  last  year  also  saw  an  in-  ditlons  in  connection  witli  two  or 
crea.se  in  price  over  the  previous  three  of  the  comiianies  coneeined 


I  tlmated  that  some  $300,000,000  of  additional  capital  will  be  needed  to  meet 
le  actual  power  demand  of  the  next  ten  years. 


1  ultimate  Installation  of  some  40,000,000  turbine  horse  power,  and  will,  ,  ' 

'  l^flf 

erefore,  meet  all  the  possible  requirements  for  many  years  to  come. 

Financial  Stahllify  of  riihlic  Ulilities.  j 

The  sustained,  and  in  many  cases  increased,  earning  power  of  existing  j 
•dro-electrlc  undertakings,  both  publicly  and  privately  owned,  during  the  ,  I 
riod  of  post-war  vicissitude,  has  been  reflected  by  the  financial  standing  i  I 
the  securities  of  these  concerns.  The  manner  in  which  these  securities  I 
ve  stood  the  strain  of  general  depression  and  deflation  is  reflected  in  , 
c  readiness  with  which  capital  can  be  obtained  for  extensions  and  new  | 
velopments  when  these  are  properly  sponsored. 

Will  Reach  $1,000,000,000  in  Ten  Tears.  I 

The  capital  invested  in  water  power  development,  transmission  and  , 
Hrlbution  has  grown  from  $121,000,000  in  1910  to  $688,000,000  in  1923,  ^  ^ 
nearly  600  per  cent,  and  it  is  estimated  that  It  will  reach  $1,000,000,000  1  ^ 
thin  the  next  ten  years.  1 

The  rapidity  of  hydro-electric  expansion  in  Canada  is  very  largely  the  I 
suit  of  the  financial  showing  made  by  the  leading  public  utility  com-  j  5-V 
nies,  which  have  acquired  a  reputation  for  stability  of  capital  and  i 
;ularity  of  dividend  desired  by  the  conservative  investor.  The  justifica-  I 
■n  for  such  reputation  is  found  in  the  ranges  of  prices  of  the  stocks  and  1  5 
nds  of  these  companies  and  of  their  dividend  payments  during  the  past  | 
elve  years.  1  , 

Per  Cent.  From  Canadian  Capital.  j  ^ 

In  1921  of  a  total  capital  invested  in  Canadian  water  power  68  per  cent.  | 

-s  held  in  Canada.  6.4  per  cent.  In  the  United  Kingdom.  13.6  per  cent,  in  : 

?  United  States  and  12  per  cent,  in  other  countries.  The  large  proportion 
home  capital  evidences  the  substantial  support  accorded  this  class  of  | 
•estment  by  the  Canadian  investing  publlr.  2^ 

The  development  of  water  powder  in  Canada  is  no  longer  speculative, 

;  has  become  a  highly  specialized  art,  and  Is  recognized  as  such  by  leading  i 
anclal  houses  and  by  individual  investors  all  over  the  world,  and  partic-  •  3 
irly  in  the  Dominion. 

Future  Prospects  Promisinc. 

The  openings  for  further  ipvestmenf  in  Canadian  hydro-electric  enter- 
ses  are  numerous;  the  varied  resources  of  raw  material  are  exceptionally 
indant;  labor  conditions  are  stable;  the  total  manufactures  and  the 
iportion  of  manufactured  exports  show  rapid  and  sustained  increase; 

legitimate  power  projects  governmental  co-operation  is  constructive 
d  positive:  the  next  few  years  will,  therefore,  see  a  large  increase  of 
eign  investment  in  the  Canadian  water  power  industry.  nnw 


a.iij  rt.M.,..  rtrt.  .,,,.1,.-,,  ,,v  ,,i,i.i,,rtiiMjii  iirth  iimiii  iiiiiiii-  HiifM-  Some  llfiivv  \dxaiiees 

crease  of  3  per  cent,  in  the  dividend  possible  xvith  the  year  3912.  well  be-  '  ‘  * 

The  water  power  available  is  over  18.000,000  horse  power,  equivalent  to  rate.  Developments  that  were  going  fore  the  war,  although  several  is-  Among  the  bonds  which  show  ad- 

on  below  the  surface  for  some  time,  sues  in  Hie  list  ■were  offered  at  a  nances  during  the  year  are  those  of 


leading  towards  a  consolidation  of  later  date,  as  is  indicated. 


the  retail  light  and  power  properties 
(f'onliniied  on  page  1.5) 

For  Complete  Index 
See  Pay>e  I. 


Tendency  to  IdTance. 


Calgary  Powcu'  Loiiipany,  up  4 Vi 
points,  from  75(4  to  80;  Cedars 
Rapids,  up  from  97  to  99;  Dominion 


The  general  tendency,  it  is  evident,  I’owor  &  Transmission,  from  91  to 
is  for  the  prices  of  bonds  to  rise  to  93;  Electrical  De  velopment  of  Oti- 
the  level  shown  in  the  earlier  re-  tario,  from  97  to  98;  Kaminisliciiiia 
cords  at  a  time-  when  interest  rates  Pow’er,  from  93  to  96;  I.aun'ntido 


were  lower  than  they  arc  to-day.  Power  5's, 


I  The  difference  between  the  early ! 


to  981^:  Montreal 


(roiitiiiiieci  cm  page*  L5) 


Lower  Yields  and  Higher  Prices  Public  Utility  Bonds 


Their  Elffect  on  Investment 
Values  —  The  Revival  of 
Tramways  Credit  and  How  It 
Came  About — Value  of  Com¬ 
missions. 

CRISIS  SAFELY  PASSED. 

Question  of  Service  Definitely 
Settled  With  Busses  Ranking 
as  Adjuncts  to  Rather  Than 
Competitors  of  Transporta¬ 
tion  Systems  —  Investment 
Values  Greatly  Improved. 

(RT  R.  I>.  HLLI,.) 

\  partner  of  Greensliic'Ids  A  fom- 
•pany,  lioininioii  I'liairitiaii  cif  Hie 
!  roiniiiiftec*  on  I’liltlie  I'HIII)  Finane- 
Iny  cii  Hie  Itcuicl  Healc'rs'  Associafion  1 
c.f  ('aiiacla,  and  a  nienihc‘r  of  Hie  I’lih- 
lie  .ScTxice  Secuirilii*s’  ('cmiiiiiHec'  of  j 
!  Hic'  lini‘s(nii‘n(  llankcTs’  Assoeiation 
j  oi  America. 

I  For  many  yc'ars  railway  senirilic's 
i  havc‘  occupied  Hic  po.-  ilioii  as  Ihcc 
iprcniic'r  iiivc’sliucnt  among  corpora¬ 
tion  .securities  011  Hiis  contiiient. 
i  That  group  of  sc-curiiics  kiiciw  n  in  a 
jgcncu'al  way  as  public  utiiitios,  which 
j  includes  companies  serving  com- 
Iniuiiilics  witli  local  transportation, 
gas,  tl  Ic  phciiie  and  olcctric-  service 
I  in  the  form  of  liglit.  lic'at  and  power, 
re  pre  sents  a  clevelo])menl  whicdi  has 
lakcm  place*  largely  since  the'  comple  ¬ 
tion  of  our  great  railway  systems. 

I  While  this  group  as  a  whole  has 
:  not  yet  ;iHained  the*  eredil  standing 
I  e  njoyed  hy  rail  w, ay  seeiirities,  it  lias 
[gone  a  eonsideral'le  way  in  recent 
years  in  bridging  the*  gap  and  Hie 
time  is  not  far  distant ,  I  believe, 
when  piildic  utility  eredit  will  ri'aeh 
iiliproximalely  Hie  idane  ore'iiide  el  liy 
lailway  eiedlt. 

i*ioiie>e‘ring  Period  Oxer. 

'I’he  iiHlity  group  have  now  coiii- 
pleP  ii  the  ine  vitatiie*  preiiminary  ey- 
eie  s  whie  h  attend  Hie  e;i  cation  of  a 
gre  it  industry.  The  plone-i'ring  po- 
tiod  during  whic'li  the  grealiT  niim- 
hi  r  of  these  ulilities  were  first  cre- 
ateel.  took  place  sinee  most  of  those 
who  rcael  this  wc're  horn  Like*  othe  r 
pioneering  periods  in  pubiie  service, 
il  was  atlepelod  with  political  job-  , 
he.ry  In  the  securing  of  franchises 
anel  the  inc'vilalde  exploitation  of  the  , 
piildies  whicli  were  served  The  er.a  , 
of  largei  profits,  elisregard  of  the  pub-  , 
(Coiiiiniied  on  Page  81.) 


LIVING  UP  TO  TERMS, 

Recognized  As  a  Necessity  by 
Both  Corporation  and  Com¬ 
munity  —  Figures  Bear  Out 
Growing  Strength  of  Public 
Utilities  as  Investments — Con¬ 
sistent  Gains  Past  Five  Years. 

By  EIMVIN  F.  IVEBSTFR, 
I’rosideiit  nf  Slone'  A  IVehsler,  Bos- 
foil,  trim  eoiilrnl  niiel  iiiiinago  some 
tit)  inihlie  iiHlilii's  in  the*  Fnitcd 
I  State's,  t'iiiindii  and  Porfn  |{i(‘o. 

1  Why  should  not  piiblie  utilities  be 
among  the  safest  of  inve'stments  ? 
Taken  as  a  wliolc,  Hic  di'niand  for 
Hic'm  is  ne'vcr  going  ler  lie  IcssHian 
fit  jire'scnt,  hut,  on  the*  contrary, 
much  greater.  In  its  initial  stage, 
the  industry  commonly  known  as 
"Public  irtilitics’’  was  siilije'i  t  to  the 
niistjikes  and  scHiae'ks  tlial  liiivc 
c'harae'tcri/f'd  fill  essential  inelustrics. 
But  Hie*  industry'  lias  pfisse'ei  heyoiiel 
that  stage,  find  takiiiL:  it  fis  It  staiiii.-, 
what  industry  e'oiilel  tii'  more  essen¬ 
tial  to  the*  needs  of  this  country? 

NeiHiing  llore  Kiiiidiime'iif al. 
Nothing  eeiiild  lie*  more  fiinelamen- 
tal  to  a  luition's  development  Hi.in 
light,  heat,  power  find  transporta¬ 
tion.  These  things  are*  nea  e'ssary  if 
vve  arc  geiing  to  liavc  and  enjoy  the 
other  things  wliieh  make  life  preis- 
pe'i'oiis  anil  conifoitahle.  As  popu¬ 
lation  iniTeasc's  and  industry  ex- 
p.itiels  we  must  have  more'  find  more 
of  Ihem.  New  fiulilii'  iitiliiii's  will 
have  to  be*  eri'fited  in  localities  at 
jirescnt  uncxploitcd,  and  existing 
utilities  will  have*  to  he  enlarged. 
lm|)reive‘moiil  in  HegiifiiHon. 
Public  uliliHe.s  are  lo-ihiy  subje  e*t, 
to  piihlic  regulation,  whieli*  in  the 
past  lias  not  filways  lieen  as  wise  find 
pulilie-spirileei  as  it  shoiilil  have; 
hi'en.  P.iit  that  situation  too  is  stead¬ 
ily  improving.  It  is  getting  to  he 
generally  re*e  ognize  el  Hi, it  puldie  util¬ 
ities  arc  not.  in  their  economic  fea¬ 
tures.  in  any  respect  different  from 
ordinary  business.  This  Is  true  even 
of  their  monopoly  fe*atiire.  A  pubiie 
(t’eiiitiniii'd  011  page*  1.5) 


In  the  majority  of  cases  illustrated  Id  this  chart  yields  on  bonds  are  somewhat  loxTi.'r  than  one  year  I 
ago,  blit  fax  aboTe  those  of  1912,  when  prices,  as  a  rule,  were  much  higher  fh«n  to-day.  For  table  see  1 
page  lo.  [ 


What  of  the  Future? 

The  growth  of  water  power  developments  in  Canada  in  recent 
years  has  been  nothing  short  of  remarkable.  The*  total  Installed 
horse  power  lias  increa.-'ed  from  97.5,000  to  3.227,000  since  1910; 
crntral  station  installation  from  e;o.5,(ioo  to  2,111,703  h.  p,,  find  pulp 
and  jiaper  installation,  from  191,0fi0  to  498.000  h.  p. 

“All  the  modern  tendencies  in  the  utilization  of  cheap  power 
indicate  that  the  rate  of  growth  of  liyelio-oleetric  development  in 
Canada  will  increase  rather  than  lessen,”  declares  the  Water  I’owcr 
Branch  at  Ottawfi. 

If  rate  of  growth  continues  there  will  be  installed  in  1925, 
4,000,000  h.  p.;  in  1930,  5,000,000;  la  1935,  6,000,000;  and  in  1910, 
7,000,000  h.  p. 

Water  power  now  developed  in  Canada  represents  an  investment 
of  over  $687,000,000.  In  1940.  should  rate  of  growth  during  past  fifteen 
years'be  continued,  the  investment  will  exceed  $1,500,000,000. 

Present  development  represents  annual  equivalent  of  2!>,000.000 
tons  of  coal  representing  at  $30  per  ton  a  value  per  ton  of  $290,000,- 
000.  By  1940  equivalent  of  coal  should  be  63,000,000  tons  with  value 
of  $630,000,000. 
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SHAWINIGAN  WATER  &  POWER  CO. 


I  Orsanized  In  1898  to  develop  water 
I  power  on  the  St.  Maurice  River  in 
Quebec  Province.  Durlns  the  year 
I  the  company  completed  two  units  of 
I  its  subsidiary  the  St.  Maurice  Power 
Company,  which  seems  destined  to 
I  become  a  valuable  source  of  earn- 
•  Ings.  The  total  power  resources  of 
‘  the  company,  including  the  plant  of 
,  St.  Maurice  Power  Company  at  La- 
Gabelle,  are  as  follows: 

1  Shawinig.an  P<all8  . 260,000  h.p. 

Laurentide  Power  Contract  87,500  h.p. 
La  Gabelle  Development  .150,000  h.p. 


Total  . 497,500  h.p. 

Of  La  Gabelle  development  30,000 
h.p.  became  .available  this  spring 
and  a  further  90,000h.p.  Is  exj)ectrd 
before  the  end  of  the  present  jear. 

In  the  last  annual  report  the  di- 
i  rectors  outlined  tho  rei.ation  of  tlie 
!  various  subsidiary  companies  and 
j  the  work  carried  on  by  them  as  fol- 
I  lows: 

Group  1 — companies  wholly  owned 
I  by  Shawlnigan: 

i  Can.ada  Carbide  Company,  Limited. 

1  Canadian  Electro  Products  Com- 

{  pany.  Limited. 

i  The  Shawinigton  Engineering  Com- 
i  pany,  Limited. 

'  North  Shore  Power  Company. 

Electric  Service  Corporation. 

Laval  Electric  Company. 

'.  Tho  Continental  Heat  &  Li.eht 
)  Company. 

j  The  Arthabaska  Water  and  Power 
I  Company. 

Group  2  —  companies  controlled 
but  not  wholly  owned: 

Quebec  Power  Company. 

St.  Maurice  Power  Company,  Lim- 
1  ited. 

The  Three  Rivers  Traction 'Com¬ 
pany. 

Of  these  compnnie.s  whieh  are 
owned  entirely  by  Shawinigan.  two 
are  manufacturing  companies.  Can¬ 
ada  Carbide  and  Can.idian  i;iectro 
Products  Company.  Limited,  botii  lo¬ 
cated  at  Sh.awinigan  l^alls,  and  pro¬ 
ducing  calcium  carbide  .and  acetic 
acid  respectivel.v.  Most  of  these  pro¬ 
ducts  are  exported,  and,  in  spite  of 
keen  competition,  the. gross  business 
during  the  past  year  amounted  to 
$3..'500.nno. 

The  sul)sidiary  electric  liglit  and 
power  comi)anies  attend  to  the  re¬ 
tail  distribution  of  li.cht  and  power 
in  more  than  125  cities  and  towns, 
and  provide  a  moderate  but  steady 


light  and  power  companies  was  $1,- 
609.000  last  year.  The  gross  earnings 
of  Shawinigan  show  steady  growtti, 
and  last  year  for  the  first  time  ex¬ 
ceeded  $5,000,000. 

Recently  the  company  as.sociatcd 
itself  with  Montreal  Power  in  fin¬ 
ancing  maturing  bonds  of  Quebec- 
New  England  Hydro-Electric  Cor¬ 
poration  and  about  .$5.(»00,000  of  cash 
was  divided  by  the  two  togetlier. 

A  further  increasing  market  for 


JP20  . . . . .  3,943,359 

1919!!!!!'.!!'.!!.! . 

1918 . 

1917 . 

. . 

1916 . 

. . 


3,943,359 

2,643,661 

1,484,043 

7.42 

3,727,045 

2,638,381 

1,328,743 

7.60 

8,621,074 

2,437,203 

1,335,094 

8.67 

2,902,210 

2,224,061 

1,300,865 

8.67 

2,325,872 

1,965,296 

1,263,736 

8  57 

1, '920, 143 

1,734,491 

1,069,933 

8.49 

1,805,217 

1,699,004 

961,470 

7.99 

Cent.  Rraerv*. . . 
Total  deficit . 
*  Surplus. 


41,698  117,125  117,730  107,826 


.  *847,668  *187,948 

COMPANT'8  FIOUBES 


289,022  364,700 


Above  Is  the  Tramway  Commissions  Statement.  Company's  shows  as  foil  ows: 


NORTHERN  ONTARIO 
L.  &  P.  CO. 

Incorporated  In  1911,  acquiring 
pioperties  of  Cobalt  Power  Company 


MONTREAL  TRAMWAYS  COMPANY. 


Organized  in  1911  to  take  over 
property  and  rights  of  tlie  Montreal 
Street  Railway  To.  Owns  and  con¬ 
trols  tho  street  railway  system  of 
the  Shawinigan  Company  is  provided  pjjy  ^Montreal  and  suburbs. 


liy  the  rapid  growtli  in  industries  in 
tile  districts  covered  by  the  com¬ 
pany’s  distribution  plants  in  the  Prn- 
vinco  of  Quebec,  including  pulp  and 
paper,  textiles,  limit)rr,  asbestos 
mining,  and  many  others.  Tiic  area 
covered  extends  for  over  20,000 
square  miles  and  power  and  light  is 
supplied  to  cities  and  towns  covering 
a  population  of  1,750,000  people.  Tlie 
company  supplies  power  to  Alontreal 
Power  and  lias  a  long  term  contract 
witli  tlie  T.aurentide  Power  Company 
at  Grand’Mere. 


rapital  Sttvk . 


CAPITALIZATION 

Autlif»ri/.fri  Out.Mt.iriflinR 


5520,000.000 


Ffindrd  — 

Ipt  Coni*.  Mtg,  20-yrar.  fluo, 

.Ian.  .  .  ... 

iBt  rrf.  rntR.  *'A”.  due  Jan.  1, 

lor.o  . . 

Pitto,  “B”  due  July  1 . 1950 . 

Ditto.  “C”,  duo  July  1, 1950 . 


5.910,000 

.5,2H0.500 

5,0:11,500 


Total  funded  debt. 


mvn>K\n  rec  ord 

Propont  rate,  7',  ,  payablo  Jan.  10, 
July  10,  ar<I  Oct.  10. 

1915-21 .  7 

19i:M5 .  5 

1912 .  5 

1911 .  4 

190R-10 .  4' 

1907  2 

Kx-dividond,  Dor.  22,  Mar.  21,  Juno 
Sopl.  20. 


April  10, 


1921. 

1 922 . 
1921  . 
1 920 . 
1919 
1918. 


STOC  K  KXC  llA.NCiE  REC  Cmi) 

lliph  Low 


112 


118' 


1915. 

1915. 

1914. 

loia. 


i;59^ 

112^.r 

1'19‘i 
154 ' I  • 


100 

97U 

1 1 1 '  i 

107 

107 

125 

110 

111 

119 


OFFICTRS  AND  lORFCTORS 


Provident,  J,  K.  Alfirf'd;  viro-prosidont*! 
Howard  Murray  and  Julian  ('.  Smith:  trcafliiror, 
W,  S.  Hart;  seorotary,  Janioa  Wilson;  Sir  Ilcrbort 
Hall,  Beaudry  Ijoman,  (lordon  W.  Macnoiif»all, 
K.<'.,  Sir  Lomer  (»ouin.  Col.  G.  P.  Murphy, 
Ottawa;  R.  W.  Kelley  and  H.  I.  Fuller,  N.r  . 


growth  in  income  to  the  <'ompany 

The  grosslincome  of  the  five  elerfric  '  o'nd’MT'.r.’curran’.  hoston! 

IXC03IE  AfCOlXT— .'iillAWIXICAN 

Crross  rev.  Net  rev.  Net  Inc.  Earned  on 
com. 

1029  . .  $5,110,530  $3,356,074  $1,631,560  8.16 

1922  , .  4,629,642  3,098,287  1,. 597,283  7.95 

Hj2}  .  4,224,046 


1,. 590, 813  7.95 


Tiii.s  comp.nny  is  unique  in  oper.ating 
under  <a  speci.al  contr.aet  entered  in¬ 
to  with  the  city  of  Montroai  in  .lanu- 
.ary,  1918,  covers  35  .vears  up  to 
March  24.  195.3. 

Hriefly,  the  contr.aet  provides  that 
fares  sliall  be  charged  sufficient  to 
cover  all  operating  expenses  and 
taxes;  auiplo  funds  for  m.aintonanee 
and  renewals;  an  annual  return  to 
the  company  of  6  per  c(  nl.  on  capi- 
tiil  v.aliie,  which  at  tlu-  outset  was 
fixed  at  $36,286,295,  as  well  <a,s  a  6 
per  cent,  return  on  capital  expendi- 
tuies  made  subsequent  to  tlie  liogin- 
niiig  of  1918.  In  addition  6  per  cent, 
is  jillowcd  on  all  working  cai)it<al  re¬ 
quired  for  the  operation  of  the  com- 
p.aiiy  and  .a  sum  of  .$181,431  every 
year  during  tlie  life  of  tlie  contract, 
to  cover  the  expen.'^cs  of  fin.ancing. 
'J'ho  financial  requirements  .also  in¬ 
clude  a  rental  of  $.500.tMMi  i>er  annum 
to  lie  jiaid  tlie  city  of  .Moiitrcal  for 
tlie  use  of  its  strert.s  and  an  oiili- 
gation  to  create  a  conti.’igent  fund 
of  .$5ti0.titi0.  Any  surplus,  alter  pro¬ 
viding  for  these  i  cquii  i  incuts,  is  to 
he  divided  ns  follows:  20  per  cent, 
to  tlie  company;  30  per  cent,  to  tlie 
city:  50  jier  cent,  to  tic  used  to  cre¬ 
ate  a  toils  reduction  fund  of  $2.50(i,- 
000,  to  1)0  used  r»y  the  loni'iiission 
for  reduction  of  fares  .a.s  provided  in 
tlie  contract.  Earnings  tliis  past  year 
tiave  liecn  more  tlian  sufficient  to 
cover  all  tlie  oldigalions  of  flic  eoa- 
tract,  and  gradually  the  Iialanco  of 
accrued  indehtedness  to  city  will  ba 
met.  Already  arrears  on  common 
stock  dividends  have  been  wiped  out. 


Company  is  controlled  by  Mont 
real  Tramways  &  Power  Co.,  hut 
control  may  pass  to  .Montreal  Power- 
Shawinigan  Interests  if  offer  now 
made  to  Train-Power  shareholders 
is  accepted  by  majority. 

Contract  with  city  practically 
guarantees  bond  and  delienturc  in¬ 
terest  and  10  per  cent,  stock  divi¬ 
dends.  ■■ 


CAPIT  AMZATIOX 


Capital  stock . 


.Authorized  Outstanding 
$20,009,009  $  t  ,000,000 


Funded  DebL 


First  and  Refunding  Morlgago  Gold 
Bonds,  5' ,  dm*  January  J.  1911, 

1911,  Scries  “A”  i.ssu' d  July  1st, 

1911,  nayaidc  in  the  T'nitcd 
Slates,  Montreal  or  T/>ndon  ..  . 

r//,  Debenture  Stock,  redeemahlt* 

at  105  on  April  l.st.  1921  . 

On  October 9(h,  1922,  $500,000  t.f  5^;  IN*rpetual 
Mortgage  Debentures  were  issued  at  the  market, 
toyield  about  O' i'  c. 


1923 

Net  Income . . .  $548,033 

Di^ddends . .  ••  . . .  ••  ••  . . .  399,947 

Surplus  for  year .  $148,068 


1922 

$524,004 

397,432 


1921  1920 

$461,057  $452,508 

388,994  290,550 


$126,572  $72,063  $161,958 


CONSUMERS’  GAS  COMPANY. 


The  Consumers’  Gas  Company 
possesses  an  almost  unique  dividend 
record,  which  goes  back  to  the  year 


?21 ,216,000 
17,660,000 


lUVini'A'D  REt  OltP 


Accumulalcfl  n.-rcars  of  Oivldcnda  covoring  tho 
years  1918  and  1919  were  bnally  wiped  out  on 
March  13,  1922.  The  payment  of  arrears  in¬ 
cluded  T'ljCf  iu  1920,  in  aiJriition  to  the  regular 
dividend  and  2'-/,}  in  1921  and  1922, 
covering  the  full  arrears  of  Dividends 

hav<f  been  paid  as  follows: 

1913-1917 . 

1918 . 

. . 

1 920 . 

1<I21 . 

1922  . . 

1923-24 . Regular  basis  of 


10 


ized.  During  the  whole  of  the  76 
years  since  then  dividends  have  been 
paid,  never  less  than  8  per  cent.,  and 
for  all  but  fifteen  years  of  that  time 
10  per  cent,  was  paid,  a  record  that 
is  not  approached  by  any  other  com¬ 
pany  whoso  securities  are  listed  on 
the  Canadian  exchanges.  The  pre¬ 
sent  dividend  rate  is  10  per  cent,  per 
annum,  payable  quarterly  on  .Janu¬ 
ary  2nd.  April  1st,  .luly  3rd  and 
October  1st.  Tlie  stock  goes  ex- 
ilivldcnd  December  15th,  March  15th, 
■Tune  15tli  and  September  15th. 

According  to  the  contract,  divi¬ 
dends  are  limited  to  10  per  cent,  per 
annum. 


STOCK  EXCHANGE  RECOBO 

The  highest  point  reached  by  the  stock  was  in 
the  year  1909,  when  it  touched  207'4  and  a  price 
of  over  $200  a  share  was  recorded  also  in  1910 
and  1911. 


Year 

High 

Low 

1909 . 

1910 . 

i97yj 

1911 . 

191 

1912 . 

189 

3919 . 

1914 . 

169 

1915 . 

176 

1916 . 

160 

1917 . 

147 

1918 . 

I4l!j 

1919 . 

138 

1920 . 

125 

1921 . 

.  75 

62 

X1922 . 

72 

XX1923  . 

.  .  163 ;-i 

150'j 

Cobalt  Hydraulic  Power  Co.  and  Col 
halt  Light  &  Water  Co.^  Owns  anf 
operates  five  hydro-electric  plant 
with  combined  capacity  of  20,000  h.pl 
one  hydraulic  air  compressor  planj 
capacity  of  4.000  h.p.,  one  gas  engin 
plant  with  capacity  of  500  h.p.,  tw 
hydraulic  driven  compressed  ai 
plants  with  capacity  of  4,000  h.p| 

;  22$^  miles  of  double  pole  transmis 
j  Sion  line  of  44,000  volts  and  18V 
miles  of  single  pole  transmission  linl 
of  11,000  volts.  Owns  and  operatf^ 
electric  light  systems  in  Cobalt.  Ha 
leybury,  New  Liskeard,  PorcupintJ 


j  Timmins.  Kirkland  Lake,  CharlU. 
j  and  Englehart,  and  local  telephoi 
i  systems  in  Timmins  and  South  Po 
I  cupine.  Supplies  electric  power  an 
compressed  air  to  all  operating  silv 
mines  in  Cobalt  di.strict. 


xStock  at  $50  a  nharv  par  valuf*. 
x.xSfock  increased  to  $100  a  share  par  value. 
1924 . 


OFFICERS  AND  DIREC  TORS 

President;  A.  W.  .Austin:  virv»-president, 
Wellington  Francis;  general  manager,  Arthur 
Hewitt,  secretao'.  John  J.  Armstrong:  other 
directors,  A.  H.  rampbell,  Lt.-('ol.  .1,  F.  Miichif, 
L.  M..  (Irasett,  F.  G.  Dsler,  T.  H.  Wood, 
L.  Goldman,  W.  Mulock,  K.(’.  and  Hi?  Worship 
the  Xlayor  of  Toronto,  as  appointee  of  City. 


Year  Ending 
Sept.  30th 
1923 . 

1914  . 

1915  . 

1916  . 

1917  . 

1918  . 

1919,  . 

1920.  . . 

1921  . 

1922  . 

1923 


INCOME  ACCOUNT  FOR  PA8T  TEN  TEARS - 


CONSIMERS  GAS 

Earned  On 
(.'ommon 


Income 

$1,384,704 

914,949 

865,389 

919,577 

978,307 

776,665 

965,918 

1.240.274 
1,  .540,933 

1.478.274 
l,:i84,704 


17.20^ 
18  88';. 
16  61% 

17  79% 

18  89'  ; 
13.84' ; 
16  9.5' 
22.01^; 
25  42'  ; 


Surplus 
for  V’ear 
$9.3,862 
2,53G 
150,257 


STOC  K  EXC  HANGE  RL<  OKD 


192 


1921 . 
1920. 
1919. 
1918. 
1917. 
1916. 
1915. 
1914. 
1913. 
1912. 
1911, 


125 

72''« 


181 


200 

220 

239 

1984^ 

150 

44H 


220 

190 

120 

42 

27 


TRAMWAYS  COMAfISSION  FIfSCRES 


Gross  earnings 
Dper.  income 


1923  1922  1921  1920 

$12,056,355  $11,712,525  $11.77:1,005  $10,782,470 


Allowances  due  Co. — 

6.  p.e.  on  cap.  val.  ., 

6  p.c.  on  work,  cap  . . 

7  p.c.  add.  to  rap. . . . 

Exp.  financ . 


Balance . 

Bay,  when  earned — 
City  Montreal  rental. 


...  3,'41.6;261 

;1.:{15,962 

2,868,667 

2,695,394 

.  ...  2,177,178 

2,530 
164,974 
181,431 

2,177,178 

6,596 

11.6,684 

181,431 

2,177,178 

12,491 

118,859 

181,431 

2,177.178 

23,833 

69,827 

181,431 

...  $2,526,113 

889,151 

$2,610,889  $2,489,969 
805,073  .178,708 

$2,462,269 

243,125 

600,000 

600,000 

600,000 

800,000 

Gross 
Income 
$6,883,353 
3,577.982 
3,410,008 
3,637,806 
4, 321, .349 
5,095.007 
6,506,216 
5,030,146 
7,214,882 
6.813,949 
6,88.3,353 

Gas  sales  during  the  past  seven  years  increased  from  $2,487,674  to  $5,392,860  and  residuals 
produced  from  $851,119  to  $1,116,664. 


.207' 


279,109 

127,064 

129,709 

3.52,989 

261,218 

95.862 


DOM.  TELEGRAPH  CO. 


This  company  is  now  practically 
inactive,  although  having  its  annual 
income  and  disbursements.  It  was 
one  of  the  pioneer  telegraph  com¬ 
panies  of  Canada,  but  its  lines  are 
now  leased  by  the  Western  Union 
Telegraph  Company  until  June  1, 
1978,  for  a  rental  equal  to  6  per  cent, 
on  the  capital  stock.  Thus  there  is 
never  a  great  deal  of  fluctuation  in 
the  market  price  for  the  .stock. 

CAPITAMZATIffN. 

Autimr. 

Capita!  atotk  . $1,000,000 


Oufat 

$1,000,000 


far  value  $."j0. 

DIVIDEND  KECORD. 

Six  per  cent,  quarterly,  10th  Jan.,  April. 
July  and  Oct.  Every  lOth  July  five  rents 
pi'i-  share  Is  dejlueted  for  the  Ontario 
corporation  tax. 

ANNIAI.  statement. 

Year  ending  June  SO,  102.1. 


Assets — 

Capital  c.Tpendltiire  ... 

T.  G.  &  D.  RIy..  bonds 


IJahlUtle.s — 

Capit.sl  paid-up  . 

Unclaimed  dividends  , 
Dividend,  paid  1,'>  July 
Reserve  account  . 


CAIMTAI.l/.ATION. 

Authorized  Outstandi 
Capital  .stock.  ..  .$.1,000,000  $4, .185.0 

6  p.  I-,  t'limiilativ 

T’ref.  stork....  J.riOO.OOO  2,4  00.0 
Eunileil  Debt. 

I'iist  Mortgage  B 
p.c.  Gold  Uond.s 
due  Apr  1  10.11.15.000,000  4,p06,5 

NOTE — Re.tired  by  .^inking 

I'lind  at  lJe(  ember  SI.  1022  $  1  ..BSfi.O 
Tleserved  for  exten.sions,  etc.  S.05 

Issued  during  1022 .  140, Oo 

DIMDE.VD  ItKl OIID 
Preferred  dividend  payable  .Janua 
l.lth  and  July  IStli.  pa.ssed  for  ye 
1921.  and  not  since  paid. 

.’lAHKET  IIIIC’OKD  POH  BOND*> 
High.  Lo 

. .  80“*11 

.  82 

.  82 

.  8fi 

.  81 

INf  OME  ACCOl-N’r. 

A  va  ila  ble 
for  Hond 
Interest 
.  .$587,480 
..  40'i,4  12 
..  «05.04() 

..  r, 7,1, 402 
.  .  fi47.B21 

OFFI<  Hits  AND  DiniK  TORS. 

I’re.sident  I.iavid  J'a.sken,  K.<’.;  vie 
pie.sidcnt.  K.  f).  Hlaokvvell.  New'  Yor 
also  Alex  Fa.sken.  Toronto:  O, 
IVillcox.  A'evv  York:  Hdwin  Hanso 
Montreal;  W.  H.  Brouse,  Toronto 
li.  Hulme,  Montreal. 


1022. , 
1021.. 
1020. . 
1010. . 
lOlS. , 


1023 

1021 

1020 

1010 

lOlS 


Bond  Timr 
Interest  Barn 
$270,300 
271.113 
275,10(1 
27.',,100 
27B.t:.10 


.17 

1 

2,20 

2.08 

2.34 


I’.  A  L.  Balance 


AVON  RIVER  POWER  CO. 


$i„'ioi,ifio 

OFFirER.'!  AND  DIFErTOIts. 

Mai-Grn.  Sir  Henry  M.  PcBatt,  C.V.O  . 
Jirrftihont :  Cominodoro  Afniilius  JarvI?. 
vice-pros.;  H.  H.  Marrar,  s<“r. -ircaa. :  J. 
C.  Willovpr.  K.  Y-  f-allahor,  Ma,).-Gon. 
Sir  John  M.  Gibson,  G.  W.  E. 

Atkins,  F.  I4*’M.  Grasett.  M.B..  F.R.C.S. 
STOC  K  KK(  OKI). 

HIch 


Yrar 

1911 1* 
nil’! 
i9i:o 
1910 


Low 


41 


421^ 


36 


Company  is  located  in  Annapol 
V’allcy,  Nova  Scotia,  and  supplii 
electrical  energy  to  a  number  i 
towns.  Company  is  entitled  to  r 
turn  of  8  per  cent,  on  fair  valuatio 
and  this  is  such  that  it  is  allowed  t 
earn  double  hond  intere.st. 

CAPITA  M/.ATION. 

Authorized 

Bonds .  $000,000 

Preferred  ..  ..  250. Ooo 
Common  ..  ..  2,50.000 

niRKCTons. 

TV.  H.  Chnse.  Wolfville.  N.S  .  pres 
dent;  G.  TV.  Hensley,  Halifax;  ji.  , 
Jodrey.  TVolfvllle;  T.  B.  Akin] 
TVindsor. 


Issu 
$250, Oil 


225, Ot 


;  : 


Progress  of  Water  Power  Developments  in  Quebec 


That  water  falls  exert  on  the  imagination  a  sort  of  majric 
siiell,  of  magnetic  attraction  and  fascination  cannot  be 
denied.  Fh’om  the  earliest  days  of  this  province  writers  and 
observea’s  have  devoted  l.vric  descriptions  to  our  Tvonderful  rivers 
with  their  foaming  rapids  and  thundering  cataracts. 

Not  even  in  our  modei'n  practical  days,  when  engineers  have 
dispelled  legends  and  coldly  estimated  the  poTver  of  stream.s  in 
foot-i>ounds  or  kilowatts,  and  thus  gi'eatly  cooled  dowTi  imagina¬ 
tive  persons,  Tvill  the  quest  for  fanciHil  figures  and  vivid  doscrip- 
tion.s  lie  abated.  To  this  day  narrations  of  noriheni  travellera 
de.scriiiing  the  gre.at  northern  rivers  of  New-Quebec  always 
attract  attention  and  captivate  the  reader.  It  is  Tvell  that  it 
sliould  l>e  so  because  imagination  undoubtedly  affects  tlie  will 
power  and  stimulates  young,  enteipilsing  men,  to  discovery  and 
action. 

FOREIGN  CAPITAL  AT  FIRST. 

Be  that  as  it  may,  there  is  no  denying  tho  fact — and  it  is  a 
common  sa.ying — that  the  lakes  and  rivers  of  this  province  ai-e 
one  of  its  most  valuable  resources.  Yet  their  practical  worth  not 
being  immediately  convertible  into  money,  as  compared  witli 
tho  pi'oduets  of  the  fami,  it  is  not  to  be  wondeiud  at  that  the 
native  ixipulation,  trained  from  its  very  beginning  to  the  toils 
of  the  soil,  has  been  somewhat  slow  to  realize  the  wealth  tliat 
was  at  liand  and  was  so  conveniently  situated.  It  Tvas  therefore 
logical  tliat  the  .great  developments  that  have  taken  place  witli  in 
so  short  a  period,  should  have  l>ecn  enginc'ered  by  foreign  capital 
coming  from  graater  industrial  centers. 

GOVERNMENT  POLICY  TO  LEASING  POWERS. 

Althougli  interesting  information  would  result  fmni  the 
study  of  the  origin  of  Tvater  mills  in  this  country,  in  the  times 
of  the  old  seigniorial  system,  when,  J'ar  from  being  sought  for, 
tho  compulsoi-y  develoT>m.en.t  of  even  a  small  water  fall  was 
considered  quite  an  imposition  on  the  part  of  the  King  upon  the 
Seigneurs  who  Tvere  the  only  grantees  of  largo  tiacts  of  liuids. 
However,  times  have  changed,  and  to-day  Tvatei-  rights  can  only 
be  pui’cbascd  from  the  Cmum  at  very  considerable  cost.  The 
,  word  “purchased”  is  not  altogethei-  correct,  for  the  policy  of  the 
Goverament,  as  is  now  quite  well  known,  consists,  not  iii  selling 
tlie.se  Tvator  rights,  lint  in  venting  them,  under  the  principle  of 
the  emphyteutic  lease.  Emphyteutic  leases  aiu  never  shorter 
than  9  years  nor  longer  than  99  years.  As  a  lule,  for  cases  of 
important  falls,  they  nm  from  60  to  75  years.  The  Ijcssee  on 
the  one  hand  en.ioys  through  them  rights  which  arc  almost 
equal  to  proprietorship,  as  tlicy  are  determined  liy  tlie  Civil  Code 
of  the  Pi-ovince;  on  the  other  liand,  the  Goveniment  remains  the 
OMTier  of  the  site  and  can  control,  in  a  measiu-e,  the  operations  of 
its  Lessees. 

CONDITIONS  OF  LEASE. 

Briefly  summed  up  the  conditions  of  an  emphyteutic  lease 
such  as  granted  by  the  Quebec  Government  comprise  the 
folilowdng : — ’ 

(a)  A  fixed  annual  rental  for  the  full  tenn  of  the  lease, 
say,  60  years ; 

(b)  A  reyalty  on  the  installed  power  which  must  not  be 
below  a  minimum,  stated  in  advance,  and  depending  on  various 
circumstances  and  conditions; 

(c)  This  royalty  may  be  revi.sed  after  each  i>eviod  of  10 
years,  the  Government  giving  to  its  Ijossoe  the  iwivantage  of 
applying  for  arbitration  in  case  differences  of  opinion  should 
arise  as  to  the  fair  amount  of  this  royalty; 

(d)  Furthei-more,  every  Lessee  must  give  guarantee  that 
the  work  will  l>e  performed  within  a  stated  time.  Failing  to  do 
so,  the  lease  may  be  cancelled. 

Speaking  in  a  general  way  all  water  powers  are  not  neces¬ 


sarily  vested  in  the  Crown.  Their  ovmership  depends  on  certain 
ill-defined  features  of  rivers.  However,  space  is  here  too  limited 
to  permit  the  writer  to  deal  with  so  debatable  a  question. 

HUGE  DEVELOPMENTS  DURING  1923. 

QUEBEC. 

In  Quebec  during  the  past  year  construction  operations  wei'e 
actively  carried  forward  on  numerous  developments  several 
Ixiing  of  large  magnitude. 

At  the  Cedars  plant  of  the  Montreal  Light,  Heat  &  Power 
Consolidated  on  the  St.  Lawi-ence  I'iver  two  units  wei’e  added  of 
31,300  h.  p.  each,  with  two  further  units  of  the  same  capacity 
to  be  added  in  1921,  which  will  bring  the  total  capacity  to 
200,000  h.  p. 

The  St.  Maurice  Power  Company  achieved  remarkable  pro¬ 
gress  in  the  consti'uction  of  their  120,000  h.  p.  development  at 
La  Gabelle  on  the  St.  Maurice  Kiver  and  expect  to  deliver  power 
during  April  1924. 

■  ’The  South eni  Canada  Power  Company  awarded  the  contract 
for  a  37,800  h.  p.  development  at  Hemming  Falls  on  the  St. 
Francis  river  and  construction  work  Tvas  placed  under  way.  It 
is  e.xpcctod  to  have  this  plant  read.v  for  operation  early  in  1925. 

in  the  Ottaiya  district  the  Ottawa  River  poTver  Company 
commenced  tho  construction  of  a  development  at  Calumet  Falls 
on  the  Ottawa  river  near  Bryson,  Que.  This  plant  will  have  an 
initial  installation  of  one  or  two  units  of  22,500  h.  p.  each  and  an 
ultimate  capacity  of  67,500  h.  p.  The  initial  installation  is  to  be 
ready  for  operation  by  January  1925. 

QUEBEC  DEVELOPMENT  CO.— 320,000. 


In  the  ivake  St.  Jolin  region  the  largest  individual  develop¬ 
ment  in  the  province  is  under  way  at  the  Grand  Dischai'ge  on 


MONTMORENCY  FALLS,  QUEBEC. 


the  Saguenay  river.  This  plant  which  is  being  constnicted  for 
the  Quebec  Development  Company  is  to  have  an  initial  installa¬ 
tion  of  320,000  h.  p.  Good  progress  was  made  on  the  Tvoik  of 
construction  during  1923.  The  plant  is  expected  to  be  in  opera¬ 
tion  early  in  1926. 

In  the  same  region  Price  Brothers  &  Company  Limited, 
completed  the  installation  of  an  11,000  h.  p.  development  on  the 
Chicoiutimi  river  at  Chicoutimi  foti*  use  in  their  paper  mills  at 
Kenogami.  The  town  of  Jonquiere  is  also  installing  1,800  h.  p. 
additional  in  its  plant  on  the  au  Sable  river. 

On  the  south  shore  of  the  St.  LaTiTence  the  LoTver  St. 
Lawi*ence  Power  Co.  completed  a  hydro-electric  installation  of 
3,700  h.  p.  on  the  Metis  river  to  supply  the  district  extending 
from  Rimouski  to  Matane.  A  small  development  of  550  h.  p. 
was  also  installed  by  the  Town  of  Megantic  on  the  Chaudiere 
rivei’. 

On  the  lower  north  shore  of  the  St.  Lawrence,  the  St.  Regis 
Paper  Co,,  commenced  the  construction  of  a  600  h.  p.  hydro- 
power  plant  two  miles  east  of  Godbout  river. 

QUINZE  RIVER  SITE. 

In  the  northwesteiTi  part  of  the  province  the  Northem 
Canada  Power  Co.  secured  a  lease  from  the  Quebec  Goveniment 
of  a  site  on  the  Quinze  river  and  immediately  commenced 
constinction.  The  initial  installation  of  20,000  h.  p.  is  expected 
to  be  completed  in  1921  when  the  power  Tvill  be  transmitted  for 
use  in  the  gold  mining  district  of  Northeni  Ontario. 

Among  other  water  power  activities  in  Quebec  during  1923 
may  l>e  mentioned  a  development  for  the  Raurentian  Ilydi’o- 
Electric  Limited,  on  the  East  Branch  of  the  North  river — 1865 
h.  p. ;  a  new  development  of  1.200  h.  p.  for  J.  C.  Wilson  Limited, 
on  the  North  river  near  St.  Jerome ;  an  additional  capacity  of 
4,500  h.  p.  to  the  plant  of  the  Portneuf  Hydraulic  Company  at 
St.  Alban  on  the  Ste.  Anne  de  la  Perade  river:  a  50  k.  w.  hydro¬ 
electric  plant  on  the  Mattawin  river  near  St.  ISTichel  des  Saints; 
a  600  h.  p.  hydre-electric  plant  replacing  a  water-works  plant  at 
Buckingham  on  the  Lievre  i'iver  and  a  1,350  h.  p.  hydro-electric 
plant  on  !Mars  river  near  Bagotville. 

In  addition  to  those  actually  under  construction  a  numlier 
of  water  power  projects  are  in  active  pro.^pccts  in  different  parts 
of  Quebec  province.  These  include  a  15,000  h.  p.  plant  on  the 
Batiscan  river,  a  plant  of  80,000  h,  p.  at  Lachine  rapid  on  the  St. 
Lawrence  river,  a  50,000  h.  p.  development  on  the  des  Pi-airics 
or  Back  river,  tTvo  projects  on  the  Gatineau  river  the  first  at 
Chelsea  of  110,000  h.  p.  and  the  other  at  Paugan  Falls  of  60.000 
to  100,000  h.  p.,  a  development  on  tho  !\Iegiskan  river  in  North- 
eiTi  Queliec  of  10,000  to  20,000  h.  p.  in  connection  Tvith  a  pulp  and 
paper  mill  and  a  21,000  h,  p.  plant  on  du  Loup  river,  Maskinonge 
county  near  St.  Paulin. 

WORK  OF  QUEBEC  STREAMS  COMMISSION. 

Of  great  importance  to  hydro-electric  dev'elopnient  in  the 
Province  of  Quebec  is  the  work  of  the  Quebec  Streams  Com¬ 
mission.  The  Commission  has  canned  out  most  valuable  storage 
works  such  as  the  Gouin  reservoir  on  the  St.  Maurice  i'iver,  the 
Allaixi  reseiwoir  on  the  St.  Francis  river  and  resen'oirs  .on  the 
St.  Anne  de  Beaupre  river.  They  are  engaged  at  present  on  a 
$2,500,000  dam  at  lake  Kenogami  in  the  Saguenay  district  which 
will  most  lieneficially  regulatqthe  flow  in  the  Chicoutimi  and  au 
Sable  rivers  to  the  advantage  of  the  pulp  and  paper  industries 
at  Chicoutimi  and  Kenogami.  The  Commission  also  has  under 
way  storage  improvements  in  the  basin  of  the  Metis  river  at  an 
estimated  cost  of  $200,000.  Another  storage  reservoir  which 
was  I’ecentJy  completed  with  the  approval  of  the  Commission 
was  one  on  Lake  Jacques  Cartier  to  regulate  the  flow  of  the  river 
of  the  siime  name. 
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Steady  Growth 
Public  Utility 
as  Investment 


1  (Continued  from  page  i3) 
utility  monopoly,  ip  rontradistinq- 
;  tion  to  other  monopolies,  is  some¬ 
times  called  a  ‘natural  monopoly" 
for  the  reason  that  in  the  field  of 
.public  utilities  compf'tition  means 
! confusion,  inconvenience,  and  econ- 

i*omic  waste.  Yet  a  monopoly,  what¬ 
ever  its  character,  is  merely  a  matter 
,of  purchase  and  sale.  A  community 
(grants  a  monopoly  for  something  in 
-exchange. 

.4  Xecesoary  4loiiopoly. 

A  public  utility  acquires  a,  monop¬ 
oly,  but  only  on  the  ground  of  giv¬ 
ing  an  adequate  return  for  it.  It  is 
wholly  a  question  of  good  faith  be¬ 
tween  the  buyer  and  seller.  If  the 
seller,  in  this  case  The  community, 
does  not  live  up  to  the  spirit  of  the 
grant,  the  bu.ver,  the  public  utility 
company,  is  injured.  If  the  buyer 
does  not  live  up  to  the  expressed  and 
implied  terms,  the  seller  is  tn.iiired. 
Now.  one  of  the  noteworthy  feattires 
oi  the  pre.sent  time  is  that  both  par¬ 
ties  to  the  buying  and  selling  of  pub¬ 
lic  utility  monopolies  are  alive  to  the 
.necesstly  of  living  up  to  the  terms. 
The  community  has  an  enlarged  per¬ 
ception  of  the  fact  that  it  cannot  im¬ 
pair  the  public  utilities  without  im¬ 
pairing  its  whole  .social  and  btislness 
life.  The  public  utilities  are  aware 
that  they  cannot  jday  fast  and  loose 
with  the  community  without  even¬ 
tually  coming  to  grief. 

Inherent  Soundness. 

What  Is  said  above  regarding  the 
juherent  soundness  of  puhlic  utility 
investments  Is  clearly  home  out  by 
•figures  published  hy  the  Federal  Re¬ 
serve  Bank  of  .New  York  The  hank 
has  gathered  data  from  lh9  corpora- 
rions  of  repute  covering  a  wide  range 
af  productive  and  mercantile  activf- 
•ies.  Eight  groups  of  activities  are 
represented,  comprising  annual  rd- 
sults  from  If'lf)  to  1023  inclusive.  The 
vear  RMh  wa.s  a  good  year  In  indtis- 
fiy.  while  lii21.  on  the  contrary,  was 
far  from  prosperous..  This  grouping 
of  the  good  and  the  had  furnishes 
fairly  safe  ground  for  reflections  re¬ 
garding  the  future. 

I’lihlic  rtilifles  Showed  Gains. 

The  data  ftirnished  by  the  Federal 
Reserve  Bank  of  New  York  shows 
(by  index  numbers  based  on  100  for 
I'jio)  that  Industrial  profits  In  the 
period  mentioned  above  varied  from 
a  matcimum  of  IfiO  to  a  deficit  of  .30, 
Everyone  of  the  industrial  groups  ex¬ 
cept  tobacco  showed  substantial 
imps  below  the  1019  standard,  all 
•but  one  of  these  others  falling  to  .30 
ar  lower.  The  puhlic  utility  group, 
tn  the  other  hand,  showed  gains  in 
net  profits  each  year  since  1919,  ris- 
to  1 2,3  In  the  depression  year  1921 
tnd  to  173  In  1923. 

Power  Industry  Always  AdTancing. 

It  Is  a  published  fact  that  the  net 
Income  in  1921  of  the  341,000  cor- 


NAME 


Cedars  Rapids  .5s  1953  . 

Can.  Lt.  &  PwT.  Ss  1949  .... 

Dorn.  Pwr.  &  Trans.  5s  1932.  .. 

Elec.  Dev.  Ont.  5s  1933  . 

Kaministiquia  Pwr.  5s  1937  .... 

Laurentide  Power  -is  1946 . 

Laurentian  Power  6s  1936 . 

Montreal  Tram.  5s  1941 . 

Montreal  Power  5s  l!t33  . . 

Montreal  Power  4 '-^s  1932 
Shawinigan  Wtr.  Pwr  5s  1934  . 
Southern  Can.  Power  6s  194S 


* — Issued  in  1913.  Common  stock  given  as  bonus  now  worth  123. 
X — Issued  in  1916. 

’  * — Issued  in  1920. 

IX — Issued  inl917  Common  stock  as  bonus  now  worth  43. 

Figures  courtesy  Mesbitt,  Thomson  ;&  Co. 
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93 
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100 
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5  60 
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5  10 
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5  00 

101 
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100 

5  00 
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96 
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100 

6  00 
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5  84 
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96 
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5  81 

100 

6  00 
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4  65 

91 

6.05 

92 

5  94 

90 
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Bonds  of  Pnblic  Utilities 

Show  Upward  Movement 


tren finned  from  page  13) 

Power  IVi’s.  from  94'2  to  96'i; 

Southern  t'anada  Power  6’s,  from  lOf 
to  102.  Bell  Telephone  5’s  at  par  the 
same  as  last  year,  hut  were  up  .3 
points  compared  with  two  yetirs  ••’go 
Shatvinican  \s  I.ow  As  3,60  Pert  enl. 

It  is  noteworthy  that  in  1912  yields 
ran  as  low  as  ,3.60  per  cent,  on  j 
Shawinigan  Water  &  Power  5's. 
which  sold  as  high  at  1134-2.  There 
were  a  number  of  Issues  in  the  list 
that  were  selling  around  41*  and 
4t-!j  per  cent,  yield  and  most  were 
under  a  6  per  cent.  Tn  the  1924  list 
the  honor  tor  the  highest  price,  and 
lowest  yield  still  remains  with  j  ('a', 

Shawintgan  Water  &  Power  5's. !  Tinminion’  I'", 
which  at'par  give  an  even  5  per  cent,  i  ft'*''',  P'’'’  9"*  ■ 
I'he  next  lowest'  yield  Is  that  of  |/^a*Ir)>nVld»  "isiwei- 
Fedars  Rapids  at  5.06.  and  next  T.aurcntian  iv.w. 
Montreal  Power  Pcr  rent,  bonds!'''’'"*’'''®’ 
at  5  10  per  cent.  Others  around  oUjM^n, 
per  rent-  include  Laurentide  Power  j  •^hawiniean  .*. 
5’s.  Eleetrlc  rteveloimient  of  Ontario  j  • 

5’s,  and  Montreal  Power  5’s.  '  Wpp  'Kie'Vtr^c  . 


which  in  the  publtr  utilities  issue  of 
The  Financi.il  3'i'mes  one  year  .igo  1 
stood  at  the  head  of’the  list  in  a  gain  ' 
I  of  41  points  during  the  eighteen  ' 
;  months  jireceding.  During  the  year 
'  just  closed  this  .stock  showed  a  de- 
I  eline  of  1.3  points,  from  11.5  to  10.5.  j 
Slight  decines  in  prices  occurred  23  points  above  j 

in  the  ra.se  of  Fanadian  l.tglit  j ’be  price  at  the  beginning  of  1922.  j 
Power  5’s.  fioni  STo  to  79i2.  ’"Hi  •  Braziliiiii  I  |>  3  Points, 
these  bonds  one  year  ago  were  at  the  i  Brarili.in  Traction  showed 


end  of  a  steady  ruse  that  rallied 
them  np  over  2"  points  in  a  comi»ara- 
tlvely  short  time  \\  inniiieg  Flectrif 
5’s  showed  a  drop  of  2.iioint,-,  prob 
ably  reflecting  a  slight  dropping  off 
In  file  earnings  of  the  compan.i. 

Below  is’given  a  comparison  ot  the 
prices  for  the  past  three  years; 


Tlircc  ^>f 

Kr]!  Tcl^phr-nf^ 
Oa  I  a  p  ry  Paw  r 
Rapids 
&  Pow^ 


92 

TOO 


19:;^ 

lOO 


97  \ 

02 

95 

9*1  iv, 
101 
K»0 
102 


921^ 


Montreal  Power andlllinois Led 
in  Advances  Over  48  Pts.Each 
During  Year  for  $37,000,000 


(rontinned  from  page  13) 

In  Montreal  and  dlstrirf.  were  res¬ 
ponsible  to  a  great  extent  for  the  re¬ 
markable  movement  of  this  stock. 

I’p  $31,000,000  In  one  year. 

It  Is  noteworthy  that  Montreal 
Power  had  already  gained  IS  points 
during  the  first  half  of  1923  and 


another  IBt*  during  1922,  making 
porations  then  existing  In  the  United  i  3444  points  for  the  eighteen  months 
States  was  less  than  1  per  cent,  of  j  up  to  .lune  3"th.  1923.  or  a  total  of 
boir  capital.  Of  the  79,000  mami- I  no  less  than  R21-2  points  In  thirty 
.arturing  corporations,  42,000  had  de-  j  months.  This  menus  then  that  In 
Ijficlts  aggregating  nearly  $2,000,00",-  i  that  period  the  stock  advanced  from 
■lO",  whero.as  the  remaining  37,000  |  *«  over  171.  carrying  with 

had  combined  net  income  of  only!”  'be  whole  rapitalization  of  $64.- 


hnlf  of  1923  the  stock  registered  a 
deeline  of  2-'’4' points 
The  decline  in  3'win  Fity  followed 


little  J 

I  v.iriation  during  the  year  and  ended 
i'-Mth  .1  net  gain  of  .3  points  np  from  | 
45  to  51.  The  previous  year  the  stock  ; 
!  had  hern  fourth  in  the  list,  with  a' 
j  gain  of  2"  point.s.  so  that  as  com- | 
■p.ired  with,  the  beginning  of  1922  it: 
I  had  risen  23  points.  The  tot.il  gain  I 
I  during  the  past  year  was  .$3,197,000' 
'  and  during  the  past  thirty  months 
I  $1 1.700,000. 

Quebec  Railway,  which  had  gone 
j  into  a  merger  with  Quebec  Power 
i  during  the  jear,  registered  a  heavy 
loss  in  the  earlier  stages  and  at  the  I 
end  of  .lune  was  still  nearly  7  points 
below  the  high  one  year  a.go  It  has  j 
gained,  however,  about  a  point  and 
a  half  during  the  present  month,  so  ’ 
that  at  the  time  of  writing  it  is  he-  I 
tween  five  and  six  points  below  the  j 
level  of  a  year  ago.  I 

Sliauinigaii  I'p  Over  1*2  Poinfs.  ' 

Shawinigan  Water  &  Power  stork 
came  very  close  to  duplicating  its  . 
last  year's  record  during  the  past 
twelve  months,  showing  an  increase 
of  12'^.g  points.  In  the  eighteen 
months  to  the  end  ot  .lune  last  year, 
it  had  advanced  1346  points,  so  that 
in  the  p.ast  thirty  months  Its  gain  has 
been  27  points.  The  advance  in  this  ' 
stock  prohalily  has  been  helped  hy 
Improved  earnings,  the  belief  of  a 
coming  increase  In  the  dividend,  and 
the  feeling  that  the  development  of! 
St  .Maurice  Power  Fnmpany  as  a  ; 
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upon  a  succession  of  rather  nnfavor  ’  *^’*bsidiar>  will  prove  very  valuable 
able  earnings,  rnlminnting  in  a  re-  |  „ 

duction  in  the  dividend  from  6  per  j  leleplione,  T  p  -4  In  30  tins, 

cent,  to  4  per  cent.  During  the  pre-  Telephone  stock,  which  h.ad 

vloiis  eighteen  months  Twin  r  ity  I ’''S’s'f'red  15  points  advance  in  the 
common  had  gone  np  26  points  and  ■  * "'■'HHhs  ran  np  nearl 
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Director  Ijiurentide  Company 
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Director  The  Dominion  Bank 
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Company 
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FRED  W.  MOLSON 
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Director  The  Royal  Trust  Company 

Sir  AUGUSTUS  nanton 

Vice-President  The  Dominion  Bank 
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The  National  City  Company,  Limited,  through  the  extensive  organixations  of  its 
affiliates,  with  offices  throughout  North  .and  Sosith  America,  Europe  and  the  Far  East, 
is  in  a  position  to  place  at  the  disposal  of  its  clients  an  international  investment  service. 

This  service,  with  a  financial  background  of  the  highest  standing  of  over  a  century’s 
duration,  can,  we  believe,  be  of  great  benefit  to  investors  on  all  questions  dealing  with  the 
safeguarding  of  their  investments. 

Upon  request  we  will  be  pleased  to  send  yeai  a  copy  of  our  booklet  "Investment 
Seeurities"  containing  a  selected  list  of  high-grade  Canadian.  United  States  and  Foreign 
securities,  all  of  which  bear  our  recommendation  as  sound  investments. 

Write  our  nearest  office. 

Head  Office 

112  St.  James  Street,  Montreal 


TORONTO 
10  King  Street  F.ast 

’k  Chicago 


OTTAWA 

14  Central  Chambers 

San  Prancisea  La 


OUEBEC 

111  Mnantain  Hill 


■I- 


636.0"".  In  the  single  year  the  stock 
rose  over  $31,"""."""  in  market  value 
and  In  the  thirty  months  it  advanced 
over  $22.""",""".  a  total  of  more  than 
$.5,3,""",""".  The  magnitude  of  these 
figures  probably  constitutes  n  reeord 
I  in  the  rase  of  an  .idvanee  by  a  Fan- 
!  anadian  industrial  '.seeurity  in  the 


$L"7.5,""".""".  The  elecfrie  light 
<111(1  .power  iiidiistrj,  diirliiK  its  entire 
L'islurv,  has  never  had  a  jear  when 
the  cross  ineonie  did  not  exeeed  fhul 
if  the  pns'iuiinc  year,  a  reeord  which 
few  industries  enu  eriiuil.  Klertric 
jrailways  have  at  limes  been  an  ex-  | 
option  to  the  stahility  and  regular; 
progres.s  noted  abova*.  In  the  years 
>f  rapidly  rising  prices  during  and 
ollowing  the  World  War  Increa.ses  _  _  _  ^ 

in  fares,  hecan.se  of  franchise  restrlc.  a^vaii'ces  in'artual' points 

ions  and  slow  processes  of  reeula- 

ion.  did  not  keep  pare  Vlth  rising  I  Montreal  Tramways  and  Toronto 


vance  in  value  ,-\bitihi  and  a  nnniher 


the  preferred  15  points 

Sonlhern  1  amidn  Power,  tl-^4 
Points. 

Pouthern  Fanada  Power  rommon 
stood  lip  w-fl!  .iniong  the  storks  of 
Inere.isrd  value,  with  a  gain  of  ll-t, 
points  'I'his  ri;-e  was  stimulated  by 
the  ri(-elara1ion  of  an  initial  divi¬ 
dend.  althonch  this,  it  wa';  .innonn- 
ced.  must  not  he  t.-iken  as  a  perma¬ 
nent  aetion  Pteady  increases  in 
earnings  al.o  eonirihuieil  to  the 
strength  of  lliis  stock.  lOiring  the 
lirevion.i  eighteen  months  the  si  oik 
advanced  IS',  points,  showing  a  gain 
in  lliirty  montlis  of  3.3  jioints.  up 
from  2.9  to  5.5.  indicating  proh.ahly 


more  during  tlie  past  twelve  months, 
or  a  total  of  21  in  the  thirty  months 
New  slo(k  issues  seem  to  have  only 
the  effect  of  increasing  the  price  of 
the  stork  and  the  past  year  saw  this 


of  other  securities  in  the  "golden'’  ’  P'oportional  gain  of  any 

days  of  192"  and  1921  showrd  much  '■"('k  on  tin  list. 

!  “Kiint."  Power  Reversed  Movemenf, 
j  Somewhat  of  a  reversal  was  shown 


under  control  of  the  one  company 
This  leads  to  an  illnsi ration  of  the 
linking  np  of  various  rompanies  In 
result,  also  adding  some  $6.""","""  eo operalive  arrangements.  The  Latl- 
to  the  value  of  the  equity  of  the  renlian  Power  Company  has  a  eon 


sha  reholders. 


tract  to  supply  I","""  li  p  to  the  Qiie 


Consumers  Gas  Company  added  .346  Power  (  ompan.v,  wliloh.  in  turn 


osts.  But  these  abnormal  hand!- 1  "Kiiils.”  j 

aps  hiive  now  largely  disappeared  |  i-j,e  third  in  the  list  of  advance.s  ! 
nd  tho  pre.sent  level  of  fares  as  j  ,^as  Montreal  3'ramways  Company,  i 
ompared  ■wMih  the  pre-war  level,  is  |  yp  -17  points  and  close  behind  it  To 
higher  than  that  of  any  other  class  ronto  Railway  Company,  which  ad 
if  public  utilities.  |  vanced  16  points  Fontra.sted  w  ith 

Investment  of  Ahont  $17,000,000,000.  these  two  were  Twin  city,  with  a  loss 
The  fart  that  public  utilities  |  of  IR'4  points  on  the  common,  and, 
steam  raihoad.s  not  being  Included  j  Winnipeg  Electric,  which  was  down  , 
n  this  category )  comprise  an  Invest-  |  over  1"  points  on  the  common  and  8 


by  Kaministiquia  Power  Fomp.any 


points  during  the  vear.  and  Markay 
common  2'/2.  Gn  the  other  hand  Ot¬ 
tawa  Power  had  a  loss  of  4  points, 
where  in  the  ttrevioiis  year  there  had 
been  a  gain  of  15  piiinis  Montreal 
I'ramways  S:  Power,  which  one  year 
ago  was  ill  PiVi.  ( losed  this  year 
around  $12  a  share,  a  loss  of  4'/4 
points,  standing  lower  hy  ahont  1 
point  th.'in  it  had  been  during  1923 
or  1922 

3'aklng  the  securities  In  the  list 
given  above,  thf  value  increased  from 
$380. ""d."""  to  $418.""", On",  a  trUal  of 
well  over  .$38,"0","0". 


What  Forty  Years  Has  Done 


By  //.  E.  PAWSOS. 


takes  power  also  from  the  Rhawini 
gan  Fompanv  3’hp  latter  supplies 
power  to  Sonlhern  Canada  Power 
.and  when  Sonlhern  Canada  Power 
develops  Homings  Falls,  Shawinigan 
is  likely  to  take  power  from  Southern 
'  anadji  Shawinigan  also  takes  a 
large  block  of  power  from  Laurentide 
Power  and  al.so  .=  npplies  power  to 
Montreal  Light.  Meat  g;  Power  Com¬ 
pany.  3’he  Ottawa  Light,  Ho;it  & 
(■’ower  Company  is  now  nndei  con 
tract  to  take  jiower  from  the  Ottawa 
&  Hull  Power  Company.  Farther 
down  In  the  Province  ot  Quebec  the 
Lower  St  Lawrence  Power  Comp;iny 
has  found  an  outlet  for  its  pQwer 
through  tliP  organizing  of  the  Matg- 
pedia  Valley  Company 

’Pliree  Large  Groups. 


mes  B.  Duke;  of  New^  York,  are  the 
coni  rolling  factors,  which  may  de¬ 
velop  as  high  as  6""."""  h  p. 

Power  Merger  In  Mining  Blslriel  ? 

T’p  in  Northi'Tii  Onlario  where 
!  about  15","""  h  p  has  been  already 
j  developed  chiefly  lor  mining  pnr- 
I  poses.  ,1  inova'tnrnt  is  under  foot  to 
I  amalgamate  the  existing  companies, 
I  and  il  seems  likely  that  progress  will 
i  he  maile  within  llie  very  near  future 
,  to'vard.-i  tills  end 

’I'he  w  hob'  movement  towards  con 
1  solidaiioii  and  eo  (ipeiation  is  work- 
ling  logically  loward.s  eronomies  in 
|ov(  The;id  ro.sis  and  in  .1  more  ad(' 

!  quail"  distribution  of  power,  solving 
!  the  problem  of  a  surplus  in  one  area 
I  and  also  th;it  of  a  seareily  In  another, 
j  Higher  Gross  I'arnings,  Larger  Net. 

I  Meanwhile  the  records  of  the 
various  eonii>;inies  show  almost  nni- 
fornily.  imiirovenient  in  gtoss  earn¬ 
ings.  in  the  eiiliing  down  of  operat 
ing  costs,  willi  ample  interest  earned 
on  the  bonds  whiih  generally  form 


rate  the  steady  development  of  the 


company’s 

earning  power. 

Revenue 

Income 

1923  . 

,  .  .$22,225,714 

$3.8"9.959 

1922  _ 

. ..  20.24  5,823 

2,933,668 

11921  . 

. ..  18,561,829 

1,1  "7 ,6  2" 

192"  _ 

. ..  16,513,384 

def,  31.961 

11919  . 

.  .  14.149.12" 

1.483.116 

jl918  . 

.  ..  12.227.545 

1,542.634 

7’hroughonl  the  wlude  Province  of  so  large  a  jiari  nf  the  capit.ilization 
Quebec  there  exist  no\\  only  thri'e  nf  power  eomii.inies  Hand  in  hand 


nt  of  about  $17,""",""".""",  Is  suf- 
iclent  evidence  of  the  part  they  play 
n  human  affairs.  These  utilltie.s 
all  for  about  $L5"",ft"",""0  of  new 
"oney  each  year,  or  about  one-third 
if  the  amount  of  the  new  ■money  an- 
ually  put  into -the  general  induatry 
f  the  I’nited  States.  Of  course.  | 


on  the  preferred. 

Detroit  Greatest  I-oss.  39  points. 

The  sharpest  contrast,  however, 
•was  furnished  hy  Detroit  United, 
which  led  the  whole  list  of  losses 
for  public  utility  securities  in  a  de¬ 
cline  of  3944  points,  representing  a 


Water,  becau.se  it  is  not  waning,  I  the  loiiniry  from  points  where  the 
and  is  returned  regularly  year  tiy  I  la'ge  amounts  of  elee- 

.vear,  hfstowed  upon  the  Dominion 
of  Canada  to  the  extent  of  7.6"",""".- 


large  power  groups  which  may  hi- 
elasslfied  as  follows:  1.  I'he  .Mont 


with  a  strengthened  seenrity  for  the 
bondholders  there  goes  a  realization 


real  Power  Shawinigan ;  2  The  !  of  value;;  tor  in  eterred.  and  parlieti 


iinomieally  been 


Ions,  and  when  converted  in¬ 
to  hyro-elertrieity.  ornslitnie.s  the 
most  convenient  form  of  power  the 
world  has  ever  known,  ran  he  con 

Do- 


here  are  different  I  ' 

advance,  on  the  other  hand,  repre-  ] 

It  is  with  diffimlfy  realized  that 


iv'eness  in  public  ntlliiy  investments, 

;  in  all  other  cl.asses  of  Invest - 
ents.  It  may  he  said,  however, 
hat  the  United  .States  Treasury  De- 
artment  in  a  recenr  publication 
lasses  the  bonds  of  gas  and  electric  i 
ompatiies,  along  with  those  of  rail- 1 
oads,  a.s  rankiiig  next  to  federal,  j 
rate  and  mniitcifial  .securities  in  , 
afety.  The  tart  that  in  the  last 
VP  years  th®  electric  light  and 
nwer  inriu.=fty  has  more  th.'in  don- 


senfed  an  almost  equal  amount  of 
$6. "no,""".  The  loss  In  Twin  City  ;  forty  years  ago.  the  world  wa.-;  vir- 
common  ran  slightly  over  $4."""."""  ;,„aiiy  without  the  use  of  elccfricitv, 
and  in  Winnipeg  Electric  common  a 
little  over  $1.""",""". 


ArhIfraHon  Had  \n  Inniieiice. 

The  gain  in  Montreal  Tramways 
was  due  partly  to  the  realization  of 
the  very  successful  working  out  of 
the  agreement  with  the  rtty  and 


which  in  such  a  remarkaldy  .•^hoil 
time  has  Iiteome  one  of  the  funda¬ 
mental  org.ins  in  the  economic  .struc¬ 
ture  of  to-day.  repre.-;(  nting  a.s  it 
now"  does,  the  seconii  largi ,  t  indus 
try  Flectricily  has  pl.iycd  the  piin- 


led  its  sales  .Tnd  1  ner,gy.  coupled  '  no  doubt,  to  the  move- !  "iP"’  r-"0  the  rapid  development 


ith  the  f.ut  rh.1t  during  the  ten 
ears  end'iig  1'122  the  number  of 
usfomers  increased  22"  per  cent 
nd  the  sales  of  energy  31"  per  cent  , 
gainst  an  increas'e  of  15  per  cent,  in 
opulation,  spe,aks  for  itself. 

>(•  IdeqiiHfe  Siihslif (tie. 

No  adequate  siihstilute  has  yet 
een  found.  .Htney  or  htis  compel'- 
on  certainly  r,innof  he  so  described. 

Is  doubtful  If  in  the  long  run  the 
us  may  be  regarded  as  a  rompefitor 


ment  that  w'as  on  foot  for  a  eonsoli 
dation  of  interests  in  Montreal  To¬ 
ronto  Railway  advance  followed  a 
general  belief  that  the  final  decision 
in  the  arbitration  proceedings  would 
he  at  least  as  favorable  to  the  com¬ 
pany  as  the  original  award  had  been. 
Probably  this  stock  saw  a  more  frank 
expression  of  opinion  on  the  part  of 
a  niimher  of  brokers  as  to  its  ultim- 
a*e  value  re, aching  from  15  to  3" 
points  .above  the  prevailing  prices 


of  our  small  towns  .anil  eiftes  diirin; 
the  past  twenty  year.s  through  the 
agency  of  transmission  lines  spiead- 
ing  out  in  all  direetions  throughout 


llrical  jiower  has  ei 
I  ’lossibic  Ihrongl)  Hi 
jihe  V.  ,ilct  jiow  er. 

I  9  lie  fiift  commcri  ial  exploitation 
of  ihr  hidraulic  wi.ilth  o*  fhe  Do- 
ndnion  was  made  as  long  ago  as  the 
1725  hy  the  <-arly  s*ltlers  on 
'll,"  shores  of  the  Niagara  River,  hut 
it  "vas  no'  until  the  yrar  1'''i6  that  a 
g'O'ii)  -of  Hamilton  business  men 
conceived  the  idea  of  developing  the 
Iicfo.v  Falls  and  transmitting  eler- 
tiical  power  to  Hamilton,  Onlario.  a 
riisiancc  o;  about  25  mibs,  ronstilut- 
ing  ili(-  first  hisl  tension  transmis¬ 
sion  of  water  power  in  Hie  British 
Empire  This  plan*  is  still  in  oper¬ 
ation  and  is  the  property  of  the  Do 
minion  I'ower  ami  3'ran.srni.ssion 
ompariy.  Limit<"d 

Since  this  commencement  the  mod 
<  rn  water  power  industry  In  the  Do¬ 
minion  has  .stiown  a  steady  and  re- 
t  .'ik.ihle  growHi,  and  their  is  every 
indicalion  that  its;  future  develop¬ 
ment  will  lie  even  i  lore  rapid  than 
in  the  pa.sL 


Southern  Can.ida.  OltawaMontreal. 
and  Ottawa  <t  Hull  groups;  and  3. 


d(  V(  lotimenl  of  The  Quebec  Dcvelnpmenl  Company. 


larly  of  common  ."-tocks,  wlhi  h  ordin 
ariiy  have  oiicinated  as  a  bonus 
offering  witli  hond.s  or  preferred 


of  which  Sir  William  Trice  and  .hi- 1  storks  in  the  original  fin.incing. 


'  DIVintiND  RRC’OBD 

Reto  of  8  por  <>*nt.  paid  rogiilarly  ainra  1886  . 
fiividenii  payable  .Taniiary  14,  .^prit  1.5.  July  16. 
Oi'tnber  1.5;  er -dividend  fieeerober  .It,  Kfarrh  31, 
June  29.  S<-pn*mb*’r  30. 

STOCK  M.4RKRT  KFCOSD 

High  I,ow 

1924  132 

1923 . I28ii  112 

1922  .  120I4  103 

1921  .  112  99’4 

1920  .  HIQ'  too 

1919  .  I32'i  no»/f 

1918  . 132>4  1.30 

1917  .  l.SO  129 

1910  . 1.52  143 

1'(1.5 .  159  141 

t91t  .  1.59  140 

1913  173  1-38 

1912  .  I7(ii6  14.5 

1911  153  140 

1910  148  141 

190.5  103  149 

Noic-  Hipbeat  point  reaehed  in  1912  at  170r$. 
In  1902  fhe  ptork  finirhed  176  and  in  1901  175'.^. 
I.ow  wap  99t4  in  19*21. 

OFFH  FRS  4Nn  IHRFCTORS 

t’reaident ,  t.  It  MoKariane;  viee-prepident  and 
g>  neral  manager.  C*.  K.  Sise:  viee-prepident  K.  .!. 
Tiiinstan;  peereiar.v.  W.  H.  Hlark.  treasurer. 
JojM'ph  Jones;  eomptrolier.  E.  Palm;  also  as 

dirretors  F.  W.  Molson,  fieo  tf.  Thompson.  J. 
W.  I(op.s,  W  E,  Angus  and  fleo.  Caverhill.  Mont¬ 
real,  Cilyn  (  Ipler,  Toronto;  Thop.  Abeam,  Ottawa, 
and  F  K  Hail  H.  H.  Tha.yer  and  Geo.  It.  Milne, 
of  New  V'ork 


Bell 

Telephone 

43  Years  Progress 

Water  Powers 

'I'ear 

Miles  1  ,ong 

Gross  Rev.  Gross  F,xp  Dist.  Wire 

Telephones 
in  .Service. 

of  Canada 

1880  . 

.$  29,070  $ 

18,617 

Now 

1885  . 

362,828 

204,828 

3.000 

9.014 

1  Available 

Installed 

1900  . 

.  1.614.262 

1.229.977 

2  1,350 

38,360 

Brif.  Col..  1,931,142 

355,5  1  7 

1903  . 

.  3,517.595 

2.61  5,276 

3  7.082 

78,195 

Alberta.  .  475.281 

33,067 

1910  . 

.  5.510.685 

3.963,5  59 

54.1  3  3 

1  3  3.910 

Saskatchc- 

* 

1915  . 

.  9.634.673 

7.412.688 

79,908 

242,784 

wan  .  .  5  1  3.48  1 

1920  . 

.  17.176.863 

16.295,341 

102. 187 

376,361 

Manitoba  .3,2  70,491 

162,025 

1922  . 

.  .20,454,294 

16.484,982 

104,551 

434.223 

Ontario.  .4,950,300 

1,445,480 

1923  . 

.  22.921,590 

18,044.456 

107.31  7 

486-24  1 

Quebec.  .6,915.244 
New  Brun.  50,406 

1,1  16,398 

44.539 

s  perm.9nent  place  i.s  more  likely,”*"" 
he  that  of  a  feeder  to  the  street  "intilar  security,  with  the  ex- 

ilwnv.  Fvt  ntiwillv.  it  wnnid  seem,  r;!’*’""  of  Montreal  Power 

,pre  mpM  he  a  co-airdinarion  of  ^he  advance  in  Toronto  Ratlw.-ty 
'  '  iii't-i  _  meant  an  increase  in  Its  value  to 

reel  H^  shareholders  of  nearly  $2  Tn 

fair  to  nsPiimn  that  this 

curs  it  'will  bp  inulpr  thf*  fiii.^^pipps 
thp  sM'Oft  railways 
An  indii-try  Tha»  (onbl  com 
irongb  such  a  period  as  the  last  few  |  ;■ 

ars  (rha racierize!  hy  t  rial  .short,- j  co.'it  of  labor)  in  the  way  of  gas  in- 


Present  Move  Towards 
Merging’  Power  Groups 
And  Exchanging  Power 


!  the  previous  eighteen  months  the  ad- 
,  vance  of  Toronto  "Rails  "  had  been 
'  1.5'2  points,  although  for  the  first 


i(  oiifiiMietl  front  page  13) 

over  the  .American  continent,  a  mono 
polization  in  public  iitilitie.s  with 
.governmt  util  regulation  in  order 
that  the  public  may  tie  protected 
from  the  possibility  of  an  unlicensed 
monopoly. 

The  taking  over  of  the  two  eom- 


e.  abnormal  increises  in  the  price  ,  dnstry  has.  may  be  considered  as  panics  hy  Montreal  Power,  associated 


coal, 'to 
EaniiUrTs 


say  nothing  of  the  rising  i  having  an  a.ssured  future. 

.iiiil  r\t<(ii'("s  ("1  Toniiiitictl  roinpaiiies  I'lider  llip  E>-<*riilive 
Maiiagenieiil  of  Moiie  A  Dehsler,  Inc, 


ross  earnings . 

p<  rating  expen.-cs  and  taxes 

et  earnings . 

iicome  fioin  other  souices  . 


^Balances  for  replacements,  dividends 
and  reseiwes . 


s  Ending  Decenibfr  Gist. 

191.6 

192" 

1923 

.  .  .$27."44.-U4 

545.31  b,6S3 

$52,161,551 

.  ..  15. "12,22.6 

’29.;i44.946 

32. 959. 469 

. .  .$11,432,219 

$15,971,737 

$19.2"2,382 

,  ..  5.713 

873.74" 

834,79? 

. .  .$11,437,032 

$16,845,477 

$2"."37.174 

rgps  5.9"2.448 

7,178,483 

7,243.871 

end.s 

...$  5,535,484 

$  9,666,994 

$12,793,303 

with  Shawinigan  interests,  involved 
the  providing  of  cash  to  meet  matnr- 
'  ing  obligations  of  $2.2.5".""",  and  the 
!  providing  of  nearly  $2.5"","""  more 
in  c.isli  to  secure  control  of  Alontreai 
Public  .Service.  With  this  advantage 


hury  Electric  and  the  Western  Que¬ 
bec  Power  Company  into  fhe  Ottawa- 
Montreal  Power  Company,  through 
the  firm  of  Nesbitt.  Thomson  & 

Comp.'iny.  suggests  at  once  a  close 
relation  and  a  possible  linking  up  in 
the  future  of  this  system  with  the 
Southern  Canada  Power  Company, 

Oated^an?  als^winr  1  ..'.".J'l'L''”!:! 

Hull  Power  Company  and  the  Ottawa 


incorporate^  in  188"  to  take  over 
telephone  systems  in  various  jiro- 
vinces.  Since  then  company  has  di« 
posed  of  its  properties  In  provinces 
of  Manitoba.  Alberta.  Saskatt  hr  wan 
New  Brunswick,  Nova  Scotia  and 
Prince  Edward  Island  and  now  op("r- 
ates  only  in  Ontario  and  Quebec. 
Many  of  the  propertits  were  sold  fori 
cash  in  part  and  the  balance  In  fully 
paid  stock  in  local  companies.  The 
company's  lines  and  other  as.sets  in  { 
Manitoba  were  sold  to  governm'-iit  | 
for  $3,4"","""  in  t'l-years  of  the  pro  i 
Vince.  In  If)"6  company  was  placerj  , 
under  supervision  of  Dominion  R.ail  | 
way  Commission.  | 

Owing  to  reductinn.s  in  operating  i 
ratios  the  last  couple  of  years  and; 
to  increased  earnings  as  result  of  ^ 
heavy  capital  expenriitiires  compriny  | 
has  been  able  to  reverse  deficits  o! 


company,  inst  issued,  shows  increase 
in  if  liphones  in  strvite  from  78,195 
in  I‘i"5.  to  1.33.91"  in  191".  to  376.3(:i 
in  192"  and  513,595  to  end  of  .lune. 
1924 

The  following  figiiies  of  gross 
revenue  and  net  income  will  lllns- 


Nova  Sco. 

P  E.  I.  . 
Yukon  antJ 
N.W.T. 


20.751 

3,000 


54.950 

2,239 


125,220  13.199 


Totals  18,255,316  3.227.414 


River  Power  Company,  two  new  de¬ 
velopments  of  the  past  year. 

Merced  In  Qiiehec  .\rea. 

The  past  year  saw  the  consumma¬ 
tion  of  another  merging  of  divers 
interests  in  the  taking  over  of  Que¬ 
bec  Railway  Light,  Heat  &  Pow-er 
Company  by  The  Shawinigan  Water 
&  Power  Company,  under  the  name  of 
The  Quebec  Power  Company,  which 
had  previously  absorbed  the  Shawini¬ 
gan  subsidiary,  the  Public  Service 
C orporation  of  Quebec.  Thus  the 
power  and  light  and  gas  and  street 
The  amalgamation  of  the  Hawkes-  I  railway  services  of  Quebec  City  came 


Company,  as  an  offer  has  been  made 
for  the  stock  of  Tram  &  Power  at 


1921  respectively  into  surpluses  of 
$475,"""  in  1922  and  $676,0""  in  1923. 
with  earnings  in  increased  eapiial 
stock  rising  from  4  7"  in  1921  to  9.72 
per  cent  in  1923  1  Extension  pro 

grammes  for  next.  five,  years  will 
cover  expenditure  of  $2.5,"""."""  or 
more,  and  shareholders  may  expect 
valuable  ’’rights”  by  •way  of  offerings 
of  stock  or  of  bonds  Automatic  ex¬ 
changes  are  being  introduced  In  To¬ 
ronto  and  Montreal. 

In  1923  there  were  issued  78,8"4 
shares,  of  which  61.553  were  taken 
by  shareholders.  4,751  by  em 
ployes,  and  12,5""  were  sold  in 
one  block  in  England.  Statement  of 


Public  Utility  Stocks 

For  investment  through  the  Montreal  Stock 
Exchange. 


We  can  recommend  several  public  utility  common 
siticks  not  yet  paving  dividends  hnt  whieh  have  every 
prospect  of  coining  to  a  dividend  basis  in  due  course. 
And 

seteral  dividend  paying  preferred  stocks  of  public 
utility  conipaiiies  earning  many  times  dividend  requi> 
rcinciifs  and  yielding  at  present  prices  6H7o  to 


OSWALD  &  DRINKWATER 

Vlembrra  Montreal  Stock  Ezehaace. 

152  NOTRE  DAME  ST.  W. 

.Main  6«75-M7« 
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History  and  Statistics  of  Public  Utilities 


TWIN  CITY  RAPID  TRANSIT  CO. 

The  future  of  this  company,  in  fended  Us  system  since  1912  withouf 
which  there  Is  a  substantial  Cana-  the  application  of  a  single  dollar  of 
dlan  Interest,  Is  as  yet  none  loo  new  capital.  There  has  been  a  slight 
clear.  Difficulties  of  operation  have  decrease  in  the  capital  upon  which 

been  met  with  during  the  past  win-  the  company  now  pays  interest  and 

ter,  while  the  company’s  case  is  still  dividends, 
before  the  commission,  although  it  capita i.ization. 

was  expected  that  an  award  might  Authorized  Outstanding 

hAVA  hAen  Announced  lone  ’pre  this  Common,  .  .  .$22,000,000  $22,000,000 

Mve  oeon  announced  tong  ere  tnis.  3.000,000  3,000,000 

While  6  per  cent,  dividends  were  F'l.’xnKn  iiebt. 

paid  in  1923,  and  It  was  expected  Minneapolis  st. 

that  the  stock  might  be  re-establish-  Due^925*’  5.000.000  6,000.000 

ed  permanently  on  this  basis,  the  Bonds  fiCc. .  .  224,000  224. ooo 

board  declared  onlv  2  per  cent,  for  Due  1032. 

the  first  half  of  192i.  Bonds  .  .  .  4,Sfi.0O0  456.000 


the  company  there  is  noticed  the  de- 

I  Cline  of  approximately  $130,000  in  ky  Bond.sWc.  6OO.000  6OO.OOO 
the  first  Quarter’s  earnings  for  1924.  Due  1024. 

This  was  due  chiefly  to  a  two-day  to.ooo.ooo 

1  tie-up  in  the  last  week  of  .March  on  Total  .  $io.o<!<!.ooo  .$10,888,000 

account  of  a  most  severe  snowstorm  Annual  intee..t  charges...  $1,101,200 


TWI\  rm— fHART  OF  F.ARMMiS. 


Rx’.  Bonds,  7% 
Due  1925. 

5.000.000 

6,000.000 

m 

Bonds  SFc.  .  .  . 
Due  1932. 

224,000 

224.000 

Bonds  605- .  .  ,  . 
Due  19,34. 

456.000 

456.000 

0 

a 

Bonds  h'Te-  ■  .  . 
Due  19.37 

Min  &  St.  Paul 

3,708,000 

3.708.000 

0 

CO 

Rv.  Bond.s  57c . 
Due  1924. 

600.000 

600.000 

10.000. 000  1.0.000,000 


Bwsn^Hi 

-^Ai| 


after  what  had  been  a  comparatively 
mild  winter.  Considerable  nervous- 


iiiviijRMi  nviroRD. 

Preferred  dividends  have  been  reg- 


nkiiit.-  ularly  paid,  quarterly.  .Ian  1,  since 
ness  over  the  company  s  ability  1*^  I.sjuance  Dividends  on  common  have 
maintain  the  6  per  cent,  is  now  in  been  paid  as  follows:  1890.  244  per 
evidence  cent.;  lOOO.  3  per  cent;  1001,  I  per  ertit; 

I  >  per  cent.;  NoV. 

To  offset  thlg  unfortunate  influ-  1,  lOOO,  to  and  including  .Tan.  1.  1;I18. 
ence  will  be  found  the  inherent  at  rate  of  O  per  cent  per  annuni;  the 

Strength  of  the  company’s  ph.vsical  f,f’J'’p4Vent;;  .1,1^- fmd  Och  %irdTvi- 
and  financial  position,  there  being  a  I  dends  passed;  1  per  cent,  paid  .Tan  2. 
great  increase  in  property  value  I  ‘  jan ‘"3  ’mi  ’^?or’'’i’920)^  3  per 
gross  earnings,  and  a  decrease  in  jp  ,^22  (for  1021).  2  per 

the  total  capitalisation  since  1916.  cent.;  July  1.  1022  (for  1922)  2  per 

The  nrohihition  of  iltnev  service  in  rent  ;  Dfc.  30.  1922  (for  1922)  2  per 


gross  earnings,  and  a  dectease  in  pppt  Feb  10. 
the  total  capitalisafion  since  1916.  cent.';  July  1.  1 
The  prohibition  of  litney  service  in  rent  ;  Dec  30. 
the  territory  served  by  the  company  ba?f)’  2’ per  cen 
la  a  factor  which  is  materially  aiding  krs  > 

the  work  of  the  rompany.  ' 


E59CSSGEQB9E5SE5EIESBSIBPiSS 


DOMINION  POWER  &.  TRANS.  CO.,  LIMITED. 


922)  ^  per  eomparaf ively  few  result  that  during  this  period  coats 

1924  (first  larger  power  companies  operating  in  were  abnormally  high.  Thus,  the  re- 
CTORS.  the  Province  of  Ontario,  under  the  port  on  1923  operations  does  not  give 
ViKo’  vre- I  <^<’htroI  of  private  capital,  is  the  Do-  the  real  position  of  the  company  in 


a  factor  which  is  materially  aiding  oi-’i-u  krs  axd  niRKCTOR.s.  _  [the  province  or  untarto.  unner  me  port  on  lujj  operarions  aoes  nor,  give 

e  work  of  the  rompanv.  '  ^  I. owry.  president;  K.  w.  1  control  of  private  capital,  is  the  Do-  the  real  position  of  the  company  in 

D^rk'^r.  virp-prf'Sin^nt;  l .  .iiHia.n  Mc- 

Aji  addod  fpatiirp  which  h^^lpcd  to  Gill,  vir<*-prt»5?  :  a  M.  Rob<»rtflon.  vice-  minion  Power  &  Transmission  Tom-  regard  power  profits.  This  year  the 


govern  the  recent  market  for  Twin  pre.«*  and  secretary:  \V  n.  Dwyer. 

,  Ai.  1  •  >.  fren,  counsel:  v,.  \  Crosby,  treas  : 

City  shares  was  the  imminence  of  the  f,  ,  g,ro.isr.  compt;  Henry  Do.>rr, 
property  valuation  report  by  the  k.  ponnington.  D.  'loodrich.  (J  H. 
Railway  and  Warehouse  ('ommis-  rartridge.  r.  Hayden.  .T  R.  .Mitchell. 
1  n  1  f..  Frank  Berg»n,  .A  F.  Ames  M.  O. 


City  shares  was  the  imminence  of  the  f,  j 
property  valuation  report  by  the  k.  ponnin 
Railway  and  Warehouse  ('ommis- 
Sion.  Briefly,  this  report  is  intended  wTs’hburn. 
to  establish  a  franchise  or  contract 
between  the  miinirip.nlities  and  the 
company,  to  enable  the  latter  to  se-  Yt'nr 

cure  fares  which  will  giYc  it  a  sur-  1912 . 

plus  equivalent  fo  7  per  cent  on  its  . 

capital  stock,  after  providing  for 


.M.ARKET  RECORD. 

Common 


pany.  Limited.  This  company  is  in  company  has  a  considerable  amount 
rompetition  with  the  Ontario  Tlydro  more  power  to  sell  by  reason  of  its 
in  the  Hamilton  and  Niagara  district  having  secured  early  in  the  year  10,- 
and  despite  the  activities  of  the  Hy-  000  h.p.  from  the  r.anadian  Niagara 
dio  people  tias  managed  to  get  its  Power  Co.  This  has  left  the  company 


share  of  the  new  business 


with  a  suffieienf  surplus  of  power  to 


pany  is  operating  on  a  6-cent  fare 


derided  upon. 


Grcfp  revenuf* 
Oper.  exp-  . . 


High 

I.exv 

1912 . 

.  ...  109  >4 

101  14 

191,3 . 

.  ... 

101 

un  » . 

.  ...  Kif' 

•>  “Vi 

1  1  rt . 

.  ...  101 

93 

1916 . 

.  ...  9954 

935), 

1917 . 

.  ...  OS 

6254 

1918 . 

.  ...  65  >4 

.3SI4 

1919 . 

.  ...  68 

33 

1920 . 

.  .*..  40 

31  >4 

1921 . 

.  . . .  61 14 

34 

1922 . 

.  ... 

192.3 . 

,  ...  S014 

58 

1924  . 

.  ...  69 

50 

ever,  the  taxe.s  which  the  private  enable  the  maintenance  of  its  own 
company  must  pay,  as  compared  with  equipment  in  a  high  state  of  effi- 
the  Hydro  makes  inroads  on  the  pro-  ciency  and  has  made  it  possible  to 
fits.  Last  year  the  taxation  alone  take  on  a  number  of  new  cu.stomers, 
was  about  4  per  cent,  on  the  com-  CAPITAIIZATION 

pany’s  common  stock.  AuthorizF.(l  Outstanding 

The  railway  prtjperties  h.ave  not  .  $1.5,000,000  $7,714,500 


Int  rentals.^  ate. 
Pref.  dh'ldertda  . . 


Rate  earned  on  e.om 
Rate  earned  on  pre¬ 
ferred  . 


1.S71.<M7 

$  2.0:^0  fi6% 

$1  7.3.S.4OO  $  2.606,308  $  1.786.072 

fti  .ao4 

84.,S.'^2 

.S5.733 

60.242  116,935 

$1,770,770  $ 

1,022. OS  1 

$  2.114,307 

$  1,701,142  $ 

2.675,640  $  2,668,137 

.  1.070.40s 

l.l.T‘^.720 

1.11S.208 

1,00.3.837 

1,110,4.38  1.000,069 

2io.f$on 

210.000 

210.000 

210.000 

210.000  210.<'»00 

440.000 

■*>f.0.000 

660.000 

440.000 

880.000  1,320.0110 

.  .$  41.302  $ 

28,3r.2 

$  129,000 

$  47,305  $ 

47S.202  $  40,068 

$  2.10 

$  2.6S 

$  3.50 

$  2.21 

$  6  .16  $  6.18 

23  04 

26.28 

33.30 

23.24 

B2.n 

In-  Funded  Debt. 

lak-  First  gold  S%  due  annually  to  1932. 
Bonds  of  subsidiaries  outstanding 

nds  DIVIDF,ND  BFXOBD 

1907 .  6% 

1911  .  7-48 

1912  .  7+3 

1913  .  7+644 


NEW  BRUNSWICK  POWER  CO. 


r.APITALIZATlON. 

Author. 


Common  . $2.0(-iO,C)OO  $2,000.00(1  OFFICERS  AND  DIRECTOKS. 

1st  pref  rum  .  3..500,n(10  I.TpOO.OOO 

2nd  pref.  non-eum .  1.500,000  3.50.000  P""'-’*"*  ■  P-  W 

*  F.  R.  Taylor,  H.  P.  Robinson,  w.  E.  Mc- 

FUNDED  DEPT.  Gregor,  A.  O.  Skinner,  L.  C.  Gorry,  M.  A. 

^  Pooler,  general  manager;  J.  A.  Olive,  eeore- 

Flrst  gold  nonds,  * 

due  1937  . $f;,0C/>,00n  $1.8?S0.000  *ary.  gj, 

DIVIDEN-D  REr«)RD.  ^**^^{018* 

The  company  passed  Its  first  and  second  Gross  earnings  . 8774.2.51 

preferred  stock  dividends,  pivable  Sept  1.  Expenses  .  612.002 

191S.  and  dividends  on  Its  seeotid  pref.  pay-  - ~ 

able  Dec.  1,  1018.  Full  dividends  were  paid  NTet  earnings  .  8162.249 

on  first  pref  during  1919,  ai.so  payment  Fixed  charges  . 

due  Sept.  1.  1918,  which  was  paid  May  24.  Bond  Interest  .  87.500 

1919.  but  the  dividesid  due  Mar.  1.  1920.  waa  Other  Interest  .  5.589 

passed  All  dieddends  on  fir.sr  pref  have  Pref,  dividends  . 62,708 

now  heen  paid  to  date  On  second  pref  the  — - 

payment  due  Sept.  1.  1918.  was  made  May  Total  deduct  . . .  8155.791 

24th.  1919,  and  dividenns  or  each  were  '  '  ■ 

also  paid  June  1.  1919.  and  Dec.  I,  1919.  No  Surplus  . .a.  . . •  6,463 

dividends  have  lieen  paid  on  second  pref.  - 

since  May  17,  1920,  making  2244cb  passed  •  DeflMt 


PROFIT  A  ND  EOSS. 


. :  65*+  SSfi  pany’s  common  stock.  Authorized  Outstanding 

iqia .  '"I  68  33  The  railway  properties  h.ave  not  Common .  $1.5,000,000  $7,714,500 

1920::;  .  49^^  3i>^  .shown  so  wen  of  late,  .lue  to  high  .  10,000.000  8.681.100 

.  ^3.^  operating  cost  and  the  steady  in-  Fijmted  Debt. 

19^3'  '  !!!  8014  58  roads  which  the  automobile  is  mak-  First  gold  5%  due  annually  to  1932.  5. .564,000 

1924  ;;  .  69  50  ing  During  1023  the  company  re-  Bonds  of  subsidiaries  outstanding  2.91,3.000 

PROFIT  ,4  ND  I  OSS.  deemed  $231,000  of  outstandine  bonds.  dividf,N'D  RECOBD 

1918  1919  1920  1921  1922  1923  Asset, s  Stand  at  $24,712,000,  The  com-  Pf”'-  Com. 

.  $9,t',9'..9SO  $1  1,442,414  $12,980,^06  $13.86r.,.59i  $13,772,647  $13.46.3,111  nanv  Is  also  stronciv  manascd  The  long . 

7  949  405  9  571  .397  i9.9.-+,.34i  12.1.30.172  11,166  249  11,677.0.39  pan>  IS  aiso  STTongij  managcu.  me  908 .  3 

^  •  ..  ii  _  _ _  stock  Is  not  listed.  19J1 .  '+* 

t  2.030 fi65  $1  7.35.409  $  2,6(Vi, 398  $  1,786.072  If  is  thought  that  the  power  de-  Jg}!' .  v+owt 

84,.3.32  .55.733  69,242  116.935  partment  of  the  Dominion  Power  and  I9i4  !!!!!!!!!!!!!!’.!!!  7  ” 

r2jw^7  ri^.1'42  $  2775740  $  2.668.137  Transmission  should  show  an  even  {9}^ .  7 

1.115.298  1.09,3.837  1.110,4.38  1.099,069  greater  advance  in  net  proifts  this  ibn! !.’ !. !! !! !! !!  “ !!  7  J 

210.000  2io,()oo  210.000  210.000  year  over  last  than  was  the  case  of  1918 .  7  4 

660,000  440.000  880.000  i,320.wio  jgjg  1902.  The  po.sltlon  of  the  .  J  4 

~  129 .099  $  47,305  $  475,202  $  40,068  transportation  end  of  the  company  1921!  I.';.';;;.';.';;.'.'.'.';;  7 

$  ’s.59  $  2.21  $  6.16  8  6.18  Is  not  so  good,  but  the  latter  should  1222 .  7 

hold  its  own.  The  1!123  volume  of  jiw.q .  ?  •••• 

33  30  23.24  62.17  business  was  the  greatest  in  the  J. . . . .  _ 

■  company’s  hisforv,  earnings  passing  OFFii  ERS  and  niBEyrOBS 

:  POWER  CO.  the  $4,fl00.0n0  mark  for  the  first  p  ^iden+D^Dim":  ’Jt’.^D'H’a'wkinz^m^l^ng 

time.  However,  an  accident  at  the  director  and  secretary,  Lloyd  Harria,  C.  E.  Neill, 
and  unpaid  to  Dec..  1922.  Common  dividends  pQ.^pr  (rlen  Keneratlng  Stalion  seri-  C.  A.  Birge.  W.  E.  Phin,  R.  Hobson,  J.  Dickenson, 
no  payments  ever  made.  >  impaired  the  effiClenCV  of  the  B.P.  Coleman,  general  manager.  , 

OFFICERS  AN-D  DIRECTORS.  for  a  good  porfion  Of  the  year.  19,3 

L  R.  Roes,  president.  P.  W  Thomson.  To  maintain  a  proper  Standard  of  Cross  earn .  $3,201,645  $3,477,386 

F.  R.  Taylor.  H.  P.  Robinson,  W.  E.  Mc-  --rvlcp  the  comnanv  h,ad  resort  to  its  Expenses .  2,044,467  2.287.704 

Gregor,  A.  O.  Skinner.  L  C.  (lorry.  M  A.  service  me  company  nan  TPSOrT  m  US  - - 

Pooler,  general  manager;  J.  A.  Olive,  aecre-J  Steam  plant  as  an  auxiliary  with  the  Net  earn  .  $1,160,177  $1,189,682 


Public  Utility  Financing 

Greenshields  &  Co.  purchase  singly,  or  with  associates, 
entire  issues  of  sound  public  utility  securities,  which  are 
sold  through  an  extensive  distributing  organization  to 
plrivate  and  institutional  investors  throughout  this 
continent. 

The  following  are  recent  issues  originally  purchased 
by  us  or  purchased  and  offered  with  associates:—^ 

MONTREAL  TRAMW  AYS  5%  Perpetnal  Mortgage  OebentnreB. 

MONTREAL  TRAMWAYS  &  POWER  6%  Collateral  Trust 
Bonds  due  Mareh^L  1929. 

JAMAICA  PUBUC  SERVICE  Ist  Mortsaee  6V^s. 
due  July  L  1943. 

QUEBEC  POWER  Ist  Mortgage  6’8,  due  Oet.  L  1953. 
JAMAICA  PUBUC  SERVICE  7%  Pre£^d  Stock. 

OTTAWA  UGHT,'HEAT  &2POWER  CO.  6^%  Pfd.  StockJ 
bell  TELEPHONE  OF  CANADA*  8%  Capital  Stock. 

The  Greenshields  Catalogue  contains  complete  descriptions 
of  the  above  securities,  and  will  be  sent  on  request. 

IVrite  for  Catalogue 

Greenshields  &  Co 

INVESTMENT  BANKERS 

17  St.  John  Street,  Montreal 

also  Maant  Royal  Hotel  Building; 


TORONTO 
14  King  Street  E 


OTTAWA 
46  Elgin  Street 


RepUoementfl. 
N.  Y.  exch  ,  . 
Interpst . 


PrPf,  dlvldfnds  . . .  62,798 

Total  deduct  . . .  8155.797 


$1 .038.-56 1 

81 ,058.483 

$001,095 

871,917 

807.521 

754 .666  ■ 

8  166,6+4 

$  2.50.062 

$2.37.329 

113.41S 

102.115 

87.500 

8.213 

76,12.5 

87,500 

70.000 

8  171,839 

$  200.915 

$102,115 

>8  D,104 

8  60,047 

$  65.214 

PROFIT  AND  I,OSS- 

lfll8  1920  1  921  1922  1  923 

$3,201,645  $3,477,386  $3,803,723  $3,758,947  83.830,558  $4,019,766 

2,044,467  2.287.704  2,771,876  2,846,287  2,810.924  2,9.52,143 

$1,160  177  $1,189,682  $1,031,847  $  912,660  81,019,634  $1,067,622 

58,992  85.166 

•  „  68,379  59,186  24,600 

436,913  458.816  436,280  446.116  442,883  450,875 


1919  . 

s  s  s  s  s  .  .  S5 

39 

1920  . 

s  s  s  a  s  •  .  6.5 

35 

1921  . 

.  so 

88*4 

1922  . 

.  98 

60^ 

1923  . 

.  05 

T3>/j 

1924  . 

.  097; 

SO 

R  eserve  ..... 

Dividf'ndfl . 

Income  tax 
Rate  of  exch , 
Bond  comm . .  . 


'  Balance  . 

Rate  %  earned  on 
common . 

♦After  depreciation. 


$  664,271 
72.3,963 

$  700.750 
8.53,033 

$  627.187 
1,008.110 

$  407,857 
940,626 

8  562,151 
1,071,922 

8  616.747 
1,098.090 

$1.. 388,234 

$1,653,783 

$1,535,308 

81,847.833 

81,624,078 

81,714,887 

1,208 

12.251 

13,799 

2,670 

2,966 

3,802 

833,993 

256,884 

820,931 

633,413 

465.069 

257,677 

258,8.37 

258,837 

«55,619 

16,613 

7,295 

22,263 

9,937 

$  8.53,033 

$1,008,119 

8  940,526 

$1,071,922 

81,098,090 

$1,099,666 

6.25 

6  68 

1  81 

1.70 

•0.85 

OTTAWA  RIVER 

POWER  COMPANY.! 

Incorporated  to  develop  and  fur- 


Grogj  oper. 
Revenue 


INCOME  ACCOITUT 

Operat.  Ratio  oper. 
Income  .  to  rev. 


1823  . . . $22,226,714  84.181.258 

1922  .  20,245,823  3,760.840 

1921  .  18,561,829  2.041.893 

1920 .  16,513. .38  4  218,043 

1919  .  14,149,120  1,9:16,215 

1918 .  12,227.545  1,677,085 

1917 . 11,179.162  2,146,041 

1916  .  10.204.998  2,298,922 

1916  .  9.462.838  2.0.50,149 

1914 .  9,17.5,776  1,789,865 

1913 .  8.397,463  1.762.272 

1912 .  7.243.363  1,485,244 


Ratio 

Oper. 

Net  Ine. 

Earn,  on 

Surplus 

to  rer. 

after  Int. 

cap.  stock 

for  year 

81 

2 

83,809.958 

9.6  % 

8  474,087 

81 

4 

2,933.668 

9.56% 

475.928 

89 

0 

1,107,620 

4  70% 

—  776,010 

98 

6 

—  31,961 

—1.881,971 

86 

.8 

1,488,116 

8  24% 

48,116 

86 

8 

1,642,634 

8  57% 

102.634 

80 

8 

1,973,071 

10  96% 

683,070 

77 

5 

1,910,450 

10  61% 

470,450 

78 

4 

1.663,849 

9  24% 

223,849 

80 

5 

1,650,837 

9  17% 

210,838 

79. 

0 

1,793.628 

11  12% 

603,782 

79. 

5 

1,698,094 

11.12% 

449,188 

NOTE — Explanation  of  "net  Income  after  Intereat  ehargea”  exeeedinx  "operatinf  Income”  interest.  Charges.  Pn 

In  Bome  casee  le  that  “other  inoome"  of  company  latterly  baa  been  axoeediog  int  aiest  ehargea.  been  made  for  additional 


- - —  tlmate  capacity  of  over  fi7,5h0  h  p- 

$1,099,666  The  initial  installation  will  be  22..'ion 
h.p.  and  it  Is  anticipated  that  the 
plant  will  be  ready  hy  December  1, 
1924.  A  50-mlle  transmission  line 
Surpiui  ba6  been  completed.  A  contract  for 
for  year  the  Sale  of  power  has  been  entered 
*  475  928  Ottawa  &  Hull  Power 

-  776ioio  Compan3’,  whose  interests  are  close-  ' 
-1.881,971  ly  Identified.  This  supplies  all  the 
lol’esi  retail  distributing  companies  and 
683, 'o70  several  of  the  larger  power  users  in 
470,450  the  cities  of  Ottawa  and  Hull  The 
iio'ils  revenue  from  the  first  installa- 
603J82  Oon  has  been  estimated  at  $320, ooo 
449,183  per  annum,  or  over  one  and  one-h.alf 
,  incBB,,-'  times  Interest  charges.  Provision  has 


Canadian 

Hydro-Electric  and 
Public  Utility  Companies 

Their  securities  are  coming  into  greater  favour 
every  year.  And  rightly  so.  The  market  for 
their  product  must  continue  to  expand  with  the 
ever-growing  population  and  with  the  increase  in 
the  nation’s  industrial  activity. 

Such  companies  have  long  since  proved  their  sta¬ 
bility  and  earning  power  even  in  times  of  de¬ 
pression.  It  is  our  opinion  that  the  securities  of 
favourably  located,  well  managed  Public  Utility 
and  Hydro-Electric  Companies  offer  a  safe  and 
profitable  medium  of  investment. 

AVe  have  assisted  in  the  financing  of  many  promi¬ 
nent  issues  such  as: 

Montreal  Tramways  and  Power 

Montreal  Public  Service  Corporation 

Manitoba  Power 

Quebec  Power 

Winnipeg  Electric  Railvray 

St.  Maurice  Power 

Enquiries  invited 

RENE-T.  LECLERC 

Incorporated 


MONTREAL 
160  St.  James  Street 


QUEBEC 

74  St.  Peter  Street 


(Established  1901) 


~  IndJcatffl  deficit. 

TORONTO  STREET  RY. 

•  At  the  time  of  going  to  press  the 
appeal  of  the  company  has  been 
heard  and  the  case  completed  before 
the  Privy  rouncil  in  London,  Eng,, 
but  no  official  details  of  the  award 
has  yet  been  given  out.  Meantime, 
optimistic  forerasts  had  been  made 
from  London  with  the  result  that  the 
stork  rose  to  a  new  recent  high,  al¬ 
most  touching  par. 

There  remains  also  the  question  of 
interest.  This  is  the  time  when  in¬ 
terest  on  the  award  is  fo  start.  The 
comp.my  claims  that  it  should  date 
from  the  time  the  property  was  taken 
over  by  the  city. 

The  company  still  has  a  number 
of  properties  on  its  hands.  There 
are  those  which  the  arbitrators  did 
not  think  necessary  for  the  proper 
operation  of  the  railway  and  others 
which  were  set  aside  by  the  courts 
on  the  appeal  of  the  city  against  th 
award.  .Tust  what  properties  the 
rompany  will  have  to  dispose  of  will 
not  be  known  until  the  Privy  Council 
decision  is  given. 

With  all  these  doubts,  it  is  easily 
seen  that  the  difficulties  in  the  way 
of  arriving  at  the  assets  behind  the 
shares  are  many.  If  the  company 
win  out  on  all  points  it  has  been  fig¬ 
ured  that  the  ultimate  value  of  the 
shares  should  be  around  $116.  If  the 
Privy  Council  does  not  change  the 
award  the  value  will  be  around  $108 
to  $110.  As  the  company  has  $1,000,- 
OOO  surplus  and  as  the  other  assets 
on  hand  should  increase  this  about 
$12  per  share,  those  who  conserva¬ 
tively  place  the  lowest  possoible 
value  of  the  shares  at  just  above  par, 
seem  to  be  well  within  the  bounds 
of  possibility. 

Cpon  the  death  of  the  president. 
Sir  William  Mackenzie,  R.  J.  Flem¬ 
ing,  general  manager  of  the  com¬ 
pany,  succeeded  to  the  presidency. 

CAPITALIZATION. 

Authorized  Outstanding  ' 
Common  _ $15,000,000  $12,000,000 

DIVIDEND  RECORD. 

1  Tear 

189.5-7  ...  . .  3% 

1898-1901  .' . 

1902-5  .  6 

1906-8  .  6 

1909-10  .  7 

1911  .  "U 

1912-17  .  * 

1918  .  5 

1919  .  1 


The  recent  adrancing  tendency  of 

POWER 

SECURITIES 

1.8  due  to  the  t^uperior  stability  of  the 
earning  power  of  such  enterprises. 

We  have  prepared  a  special  circular 
denting  with  the  position  of  the 
following  companies; — 

BRAZILIAN 
MONTREAL  POWER 

OTTAWA  POWER 
QUEBEC  POWER 

SOUTHERN  CANADA 
WINNIPEG  ELECTRIC 

SHAWINIGAN 


A  atook  dividend  of  12^%  was  paid 
Aug.  26.  1911. 

MARKET  RECORD. 

Hign  liow 

1912  . .  1504  131 

1918 . 1484  132 

1914 . 14454  110 

1913  . 117  m 

1916  . Ill  •  72 

1917  .  90H  6814 

1918  .  63  68 


ultimate  net  earnings  are  estimated  CU  AIVTUir' A 

at  $930,000.  OnAfTlnluArl 

CAPITALIZATION. 

First  chargt  on 

6<4%  Bonds  duo  application. 

1963  (this  is-  ,, 

sue)  .  .  .  $] 5,000.000  $3  260  000  McCuHig  Bfos.  &  Company 


[32  Common  Pto+k  — 

110  shares  of  no  par 

111  value . 30.000  shs  SO.OOOjhs. 

72  Note. — The  Ottawa  &  Hull  Foxx-er 

6814  Company.  Limited,  oxvns  the  ma.lorlty  I 
68  of  the  Common  shares  1.asued. 


MEMBERS,  MONTREAL  STOCK 
EXCHANGE 

R.3  Notre  Dame  St.  W..  Montreal 


DICKINSON  &  WALBANK 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


— 4* — ^ 


Statistical  data  pertaining  to  all  classifications 
of  securities  available,  and  will  be  supplied 
on  request  to  investors,  bank  managers,  insu¬ 
rance  companies,  or  contemporary  financial 
houses. 


152  ST.  JAMES  STREET,  MONTREAL 

MAIN  mo 

T.  KELLY  DICKINSON  J.  Y.  K.  WALBANK  W.  McLEA  WALBANK 


BS 
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_ History  and  Statistics  of  Public  Utilities 


WINNIPEG  ELECTRIC  RAILWAY  CO.  I  winmpeg  ELEriKK  _(  h \rt  or  r auxings. 


Incorporated  in  1904  Tiy  consollda-  Allen,  K.C.,  Winnipeg,  were  also 
I  lion  of  Winnipeg  Electric  Street  Rail- 1  added  to  the  board.  Gross  and  net 
vay  Company  and  W  innipeg  General  j  for  the  past  vear  showed  a  slight 
j  Power  Company.  Controls  Suburban  drop. 

j  Rapid  Transit  Company,  Winnipeg  DHIDEM)  record 

River  Power  Co.,  Manitoba  Power  Co.  Com.  Pref. 

and  Winnipeg, Selkirk  and  Lake  W’in-  .  o  ^ 

nipeg  Railway  Co.,  through  stock  {921 . .  0  •? 

ownership.  isi7-2n . !!!' !..’!!  0 

j  Company  serves  greater  Winnipeg  .  2 

?  and  surrounding  territory  with  es-  1912-14  .  12 

timated  population  of  over  280,000.  isn  ' !. !'. !! !! !! '.I !  u'i 

Has  electric  plant  of  12,000  h  p.  on  .  I 

the  Winnipeg  River  and  auxiliary  •Preferred  issued  in  1920;  began  pavine 
'  steam  plant  of  12,000  h.p.  Street  rail-  dividends  at  onee. 

of  track.  ^TOCK  exch.«ge  record 
Gas  8>stem  has  2,000,000  cubic  feet  Common  Preferred 

capacity;  gas  mains.  128  mile6ij22,-  High  Low  High  Low 

078  metres  connected,  with  gross  .  sfl,  ?iS  '  ' 

sales  of  508.947,000  cubic  feet  during  1914  !!!!!!!!!!!' '  205'*  180  !! 

year.  City  has  right  in  1927  and  at  .  180  180  ..  ..  | 

end  of  each  five^vear  period  there-  is}?;;;;;; .  “J  3s  "  "  j 

after  to  purchase  railway  by  arbi-  I9i8  43  4g  ”  ”  I 

tration.  An  attempt  was  made  last  .  ^9  ••  ••  j 

year  to  submit  to  vote  of  ratepayers  1921 :  : ! i!  i! So  '  '  ' 

that  city  defer  its  right  to  purchase  1922. .!!’.!!!!!;  46'5  88  79>.s  I 

railway  until  1937,  while  company  .  26“^  87‘V  so  j 

was  to  pay  city  81,000.000  in  taxes,  . 

«tc.  Opposition  of  Labor  members  OFFICERS  A>'D  directors 

of  Council  prevented  proposal  going  t,  -j  .  c-  . 

Hofnro  TMihli/.  I"  i'  15  s  President  Sir  .Augustus  N  ant  on;  Mce-prosident 

o.iore  puDllc.  and  general  manager,  A.  W.  McLimont:  G.  V. 

Company  has  advantage  hereafter  Hastings,  Hugh  Sutherland,  U.  N.  Finnie,  A.  J 
of  operation  of  Manitoba  Power  Co  L  Huiman,  w.  r.  Bawif,  F.  Morton 

which  is  supplying  it  over  40.000  h.p:  Treasurer. 

At  the  annual  meeting  in  Winnipeg  income  accocnt 

in  July  two  new  directors  were  cho-  -  ^ 


sammm 


STOC  K  EXC’BANCiE  RECORD 

C  ommon  Preferred 

High  Low  High  Low 
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POWER  SECURITIES 

Fmm  the  standpoint  of  the  capital  invested  the  power  industry  is 
the  leading  industry  of  Canada,  the  capital  invested  at  present 
reaching  a  total  of  ovea-  $680,000,000. 

Power  developments  are  of  such  importance  and  play  such  a  domin¬ 
ating  role  in  Canada’s  industrial  welfare  that  the  industiy  must  be 
regal'd ed  as  one  of  Canada’s  great,  fundamental  industries.  The 
securities  of  her  great  power  companies  ai’e,  therefore,  among  the 
most  stable  and  satisfactory. 

We  are  at  all  tirnes  prepared  to  buy,  sell  or  quote  prices  in  connec¬ 
tion  with  securities  of  power  companies.  Aniogg  the  outstanding 
companies  of  the  Dominion  are  the  following: 


Shawinigan  Water  &  Power  Co. 

St.  Maurice  Power  Co. 

Cedars  Rapids  Manufacturing  & 
Power  Co. 

Dominion  Power  and  Transmission 
Great  Lakes  Power  Co. 

Laurontide  Power  Co. 


Montreal  Light,  Heat  &  Power  Co. 
Montreal  Tramways  &  Power  Co. 
Northern  Canada  Power  Co. 

Ottawa  Light,  Heat  &  Power  Co 
Quebec  Light,  Heat  &  Power  Co. 
And  many  others. 


INCOME  ACCOINT 


house  of  Nesbitt.  Thomson  &  Co., 


G.  F.  Gault  and  G.  \\ 


Gr(5«*  rev. 

Oper.  inc. 

Income 

1923 . 

$5,280,407 

$1,814,515 

$669,350 

1922 . 

.  5,395,223 

1,990.362 

677,774 

1921 . 

.  5.418,024 

2,020,050 

670,494 

1920 . 

.  5,233.700 

1,881,503 

535,525 

1919 . 

.  4,284,479 

1,323,623 

36,805 

1918 . 

.  3,588,723 

1,221,428 

28,734 

1917 . 

.  3,339,010 

1,243,375 

92,580 

1916 . 

.  3,311,170 

1,398,139 

445,252 

1915 . 

.  3,663,895 

1.331,737 

496,102 

1914 . 

.  4,101,023 

1,685,093 

994,611 

trie  lighting  business  in  North  Svd-  I  CAPITALI/atjon 

ney;  the  ferry  business  between  the  L,  siock.  •V'.wiooo 

two  Clti6S  3Du  it  Op6rilt6S  also  au  in-  Common  stock.  l,12.S,O0(>  1.125  001 

ter-urban  line  between  North  Svdnev  EnnUeii  DcIu.  ■ 

and  S.vdney  Mines.  '  '  01^0 1 W  ' 

The  company  has  made  slow  hut  lirsi  Mort.  os  19:?2  159,0(10 

steady  progre.ss  in  its  gross  earnings  j  officers  and  dikectobs 
but  operating  expenses  have  in-  |  „ 

creased  at  a  rapid  rate  a^d  the  com-  !  Pr^idem.^'^H  ’  ■ 

puny  is  not  yet  entirely  out  of  the  |  Vick'-ry,  secretary;  H.  (i.  Brad;.>.  KorhfS.  ' 

WAnrfa  "  Forbes,  W.  Hunnewell,  Jr..  J  ('.  Kicp. 

1  Kuspeil  Robb,  .N.  H.  Stone,  E.  S.  Welx-tor, 
Combined  gross  earnings  in  1923  i  direotore. 


Tbe  company  has  made  slow  hut 


'  Net  after  interest. 


LAURENTIDE  POWER  COMPANY. 


Company  incorporated  in  1915  and  [thus  far  undertaken  on  this  contl- !  subsLantial  increase  of  $75.- 

controlled  through  stock  ownership  nent.  Laurentide  Co.  owns  $7,200,-1*^*^*^  Ir.,  previous 

controlled  through  stock  owner«hin  I  common  stock.  .vear.  Of  this  Increase  the  railway 

lontroiieu  inrougtj  siocK  ovinership  department  was  resnons  b  e  for  840.- 


MONTREAL 


Inqvirifs  Inriffd. 

A.  E.  AMES  &  CO. 

Established  1889.  Investment  Securities 

53  King:  Street  West 
VICTORIA  TORONTO  new  york 


NEW  YORK 


Telephonfs:  Toronto,  Adelaide  8S01 ;  Montreal,  Main  .S030;  Victoria,  10s 


HAILMAT  DFPAKTMFVT 

Fas,-  t'a  ri.d 
incl.  transters  ni 


f’APITAl  I7  4T10V  i  i  lxuljul  wii»  mr  cmi,-  , 

by  the  Laurentide  Company.  Plant  Authorized  Outettndiug  000 ;  light  and  power  834,000.  and  ;  }®}I 

at  Grand’Mere  has  Installed  capacity  $10500000  $10  500  000  ^l-OOO.  |  loia 

of  165,000  horse  power,  of  which  ■.  j  j  .>  I  The  company  is  meet: 

125.000  Is  being  sold  to  its  two  cus-  5.-  demand  for  power, 

tomers,  37,500  to  Laurentide  (Paper)  Gold  ponds,  due  1  plant,  in  which  practica 

C  ompuny  3.nd  87,500  to  Sb3.wiiiig3.n  70/*^'  $i, 500, 000  $(.066, 600  1  current  producpd  bv  tb* 

Water  &  I^wer  C  o.  The  Shawinigan  gow”  Bonds  ^dup  1  generated,  has  no  loaf 

<  ompany  has  made  a  50-year  con-  M»y  1,1941.  i»434, 000  j  capacity  to  provide  fc 

tract  Laurentide  Power  Is  thus  re-  DiRrrTOR<»  load.  Some  36  per  cent, 

lieved  of  cost  of  transmission  lines  uuikitu*.  | 

and  of  selling  expenses.  Flow  of  J.  E.  Aldred,  Pre*ident:  F.  A.  Stbbaton.  Vice- i  waq  niirrh,i9eH  frftm  ni 
water  Is  regulated  hy  La  Loutre  dam.  n;T„t”‘iiova”rd  MurSy’ J  ers.  this  power  being 

giving  company  advantage  of  most  Seo  chahoon,  Jr  &  larger  producing  comp; 

economical  conservation  of  water  '  New  York.  souable  rates. 

INCOME  ACCOllVT 

1928  1922  1921  1920  1919  1918  191T 

Power  Sale*  . {1,411,180  $1,333,648  $1,228,187  $1,033,176  $  837,738  $  8.55,045  Grose  Earninge 

tlther  Income*  .  6,642  1.5,387  9.375  7,712  10.108  15,348  Operating  Ejpense*  *  T»*e* 

Gross  Revenue.  $1,417,822  $1,349,030  $1,237,562  $1,040,888  $  847,846  $  870,393  $  663,858  !  Oper.  Income 

Oper.  Ezp.  Maint.  4  I  Interest  Charges 

Uses  .  .  ..  *311, 537  199,367  200..V42  174.095  176,770  183,626  84,06;5  !  .Sinking  and  Improvement  funds 

NetEarnlnga  . $1,106,285  $1,149,663  $1,037,020  $  866,793  $  671,076  $  686,767  $  679,796  j  Net  Incomes 

Bond  Interest .  474.857  474.400  425.785  375,000  375,000  375,000  876,000  1  'Beginning  March  1.  1919, 

Exchange  .  8.394  4,4.57  40,544  59. .537  12,126  ,  net  income. 

Net  Income* .  $623,024  $  670.806  $  570,741  $  432.2.56  $  283,951  $  311,767  $  204,795  „  »  cr-T 

Dividends  .  626,000  525.000  420,000  420.000  420,000  FAST 


$10,500,000  $10,500,000 


Funded  Debt. 

6%  t»t  Mott.  S.  F. 

Gold  Bonds,  due 

Jan.  1.  1946.  $7,600.0( 


■  I  demand  for  power.  The  Sydney 

I  plant,  in  which  practically  all  of  the 
$7,600,000  $7,066,600  current  produced  by  tbe  company  is 

generated,  has  no  longer  sufficient 


Hosmer;  Houard  1 


distributed  by  the  company  in  1023 


souable  rates. 


1915 

.  :>.99i,84r> 

1916 . 

.  •l,422.S09 

$.> 

4. Olio 

1917 . 

.  5..3(il.l.io 

. 

1  ..f’O 

1918 . 

.  5..ir>1.90S 

-• 

ri  Nt 

1919 . 

. 

'.'-On 

1920  . 

.  5.i»4:i,:529 

>.2on 

1921  . 

.  4.^V4t>.510 

7 

1922 

.  ;L<i78,5l6 

5.800 

1923 

.  4,156.85b 

5.1  M  lO 

i.ir.BT 

A.ND  PDWFR  DKP 

4RTM 

F\T  1 

K 

II 

(irn.  ! 

Customers  an*l 

(•hast'd  ; 

1915  ..  . 

....  2.188 

•M, 

non 

1916  .... 

.  2.197 

S|  ■ 

onO 

1917  . 

.  2.9:11 

(x 

(Ml] 

(•no 

1918  . 

3,11.-) 

;> 

♦  iN.- 

non 

1919 . 

.  .3.. 520 

9hl 

000 

1920  . 

.  3.903 

871 

(MtO  ' 

1922 . 

.  5,388 

7 

4^4 

(too  , 

1923 

6.075 

8 

104 

71!  ! 

that  the  present  shareholder.s  should  '  f  AriTALizATn»\.  Con 

b>'  given  an  opportunity  of  lncre;is- 1  ,  .  i.ssncii 

ing  their  holdings  and  .are  according- 1  iioX’™  p,?:  cent  ' firsr  n., .rig., ^ 

1.1  offering  the  .shareholders  the  I  aue  Nov.  i,  1041.  authorized  .51,3 

i  tr.ht  to  subscribe  at  $20  per  sdiiro."  I  "Oo.'hio  . $7,.500.(ioo  7  p 

■  X 

BARCELONA  TR.  LIGHT  &  POWER  CO..  LTD. 

The  new  financing  which  has  re-  able,  by  drawings  at  par  The  first 
cenllv  been  rarried  out  in  London  is  drawing  of  bonds  will  take  place  in  p-Vh 
‘  ,  •  .u  f  1  September,  1025,  to  the  exletii  that  |  .Mar 

the  initial  step  1.1  the  finaneial  re-  unobtainable  by!-'"> 

organization  of  this  company,  by  pm-chase.  and  bonds  so  drawn  will  I 


1  Cons. 

6  1-2  p  prior 

lien  .  .  . 

2.800,000 

(HOW  offoroli) 

I  S  p.c. 

i^ec.  debs.  .  .  . 

1,038,000 

1 

(to  mlo 

eniedl. 

l5*/3  p.' 

C.  l.St  llll.g.  .  . 

10,500,000 

1  po. 

30-yrar  .  .  . 

Peseta.-) 

38,914.500 

lUVIDPt.MI 

IIECOHD. 

None. 

--Gr 

(‘I.'IS - 

—Net  — 

Dos 

^  La  s 

IVseias 

192;i 

1924  1 

923  192  4 

1 

( Ooo’n  oniil tedi 

Tan 

.  .  .  4.8.I.-.' 

4  999  2 

.269  .‘T.289 

'  Fpb  . 

.  .  .  .  4.49.-, 

4,937  1 

.998  3,058 

.M.arclt 

.  .  .  .  4. .129 

4.s:i2  2 

.424  2.799 

.Vpril . 

.  .  .  .  4.261 

4.516  2 

.766  2,677 

Gro*#  Earning* 

Operating  Expenses  4  T»xc* 


INCOME  ACI  OI  NT 

192x3 

1922 

1921 

1920 

1919 

$701,214 

$636,238 

$694,. 596 

$6,52,007 

$583,023 

608,563 

552.684 

.583.209 

5.52.902 

4.5.>.'»,i.; 

$92,651 

$73, .5.54 

$111..1KV 

$99.in.5 

$127, 99n 

67,781 

67,196 

6.8,768 

61,679 

$24,870 

$6,358 

$42,619 

$31,426 

$6]  .06-1 

Sinking  Fi. 

md  requiri* 

mpnts  werp 

not  shown 

as  a  lirdurt 

'  wliieh  it  is  hoped  to  be  placed  upon  lie  repayable  Decenilier  1.  1025.  The 
,  a  paving  basis  This  financing  took  iesiie  may  be  redeemed  at  102  per 
-ar.  the  form  of  £2.80.,. 000  of  consoli-  c^nt^  on  or  before  .1 tine  1.1030.  The 
iri!>  a.  4.  J  whole  of  the  oiitaC;tnndin,£c  S  i»or  rent 

-  dated  OGj  pei  cent  pi  ior  lien  bonds  secured  dehenlure.s  are  being  paid! 
.'jlj  of  the  Rareeloni  Traction.  Light  &  off  hy  the  company  on  January  1. 

Power  (^ompany.  Limited.  The  issue,  1025.  out  of  proceeds  of  the  present  1 
i:.o  part  of  £5.000,000  aiithoifzeil,  was 

’™  I  made  at  a  price  of  01  per  cent.,  by  The  whole  financial  structure  is 


17.91,")  19,315  9.459  11,23 

OFFICEHN  AND  DIHErTORS. 

H.  I!  IVac'ock,  president;  H  Mal- 
eolni  Htibbiird.  R,  C  Brown.  Miller 
Lasli,  M.nqiies  de  Alelln.  Enrique 
I’arelinda.  PoniiiiKo  iSert.  Condo  de 
Toi  rolell.-i  de  Moiitgrt.  E.  R.  Wood. 
C.  I).  Magee.  .4.  W.  Ritrehard.  J.  H. 
IMitmniei.  E  MaenutI,  Alfred 

l>)ewcn.stciii,  Maurice  Bauwens,  R. 
If  .Merry,  See  -Treas..  T.  Porter, 
Asst.  Sec. 


EAST  KOOTENAY  POWER  CO. 


.1,  Henry  Schroder  &  Company.  The  undergo  drastic  change 

ilmnds  redf^oiiTible  nn  or  before  u  y^8T  Oi  two,  and  Calendar  Year 

I  imuas  aie  i ene.em.ioie  on  or  oerore  these  chang^es  have  been  outlined  to  1013  ..  .. 


MARKET  RECORD. 

Cnmmnn 


Surp!  UP . 

Previous  surp. 


P^.  for  dopror 
Pps.  for  Conting  . . 
IUp  for  Inc.  tax  .  . 
Sinking  fund. 

I  irp  Ins.  Ro8 

sale  val.  bonds.. 
Settlement  of  Inc. 

taxes  iniR-1922 
Settlement  of  Water 
rent*  lf‘17-1922.  . 
Trans,  for  renting, 
fund.  (Cr.) . 


$  99,034$  14S.806  $  LSO. 741  $12,2^9' d*  $  136,049  $  811,767  $  204.798 

69,238  12.632  3,343  1  9.806  162.420  66.9«7  154,441 

S  167.272  $  158,488  $  154.084  $  32,062  $  26,371  $  368.754  $  359,236 


^  ^  204.795  Company  fomeC  to  acquire  pro-  f  'oal  To..  International  Toal  \  '  oke 

^_1OT^  _M^«7  _iM^4i  business  of  the  British  ‘‘o  •  •''oclMn  Coal  Goke  m  ,  McGil-  mulative  sinking  fund.  This  new 

,062  $  26.371  $  368.754  $  359,236  pnlttmhla  and  Alharta  Power  Tom-  raV  Goal  &■  fokc  (o.  West-  financing  iS  in  line  With  the  rftOr- 

100.000  200,000  Loiumbla  anti  Alberta  power  tom-  pm  fanadian  rollieries  and  Hillrip'-t  ,  .  ....  j 

pany.  Limited,  and  to  make  exten-  r^oiller^es  Hillcc.d  of  the  company’s  funded 


tune  1.  1965.  by  means  of  an  accu-  bondholders  In  a  recent  communl- 
miilatlvp  sinking  fund.  This  new  cation. 


Preaant  capital  structure  of  the 
company  Is  as  follows: 

(Share  Fapltal.) 


sions  of  this.  Principal  a.^sets  con-  •  The  fir.^t  .sf.itrnirnl  of  earnings  is  ''’^’”  authorized  by  bond- 1  7  p.c.  non-cum.  part  pref.$  8,483.500 


sist  of  a  water  power  development  available  for  the  12  nionfbs  ending 
on  the  Bull  River,  with  an  installed  |  Morch  31,  1924,  as  follows: 


holders  at  recent  meetings.  The  Oedinary  shares 


were  offered  sub,iecf  onl.v  to 


(Bond  Capital  ) 


capacity  of  7.200  h.p.  and  a  develop-  I ' . . 'h'’  first  specific  and  floating  charges  ^  «>=•  "A’  . f,  i.ioo.ooo 

*  ’  _  Oper.  exp .  .32,090  erc.-itt'd  by  the  Trust  Deed  securing 


Caleniiar  Year 

High 

Low 

1913 . 

1913 . 

41 

25% 

1914 . 

.  355* 

15% 

1915 . 

.  12\ 

7% 

1916 . 

.  17 

8% 

1917 . 

.  14  H 

8% 

1918 . 

.  16V4 

8% 

1919 . 

.  13  U 

5% 

1920  . 

.  9*4 

8% 

1921 . 

3 

192'J . 

.  16% 

.3% 

192.1 . 

.  22 

12% 

1924  . 

.  19% 

12-% 

ed  power  on  the  Elk  River.  B.C..  near  | 

!  tilt  town  of  Elko,  on  the  C.P  R.,  and  .Net 


P.  &  L.  Surplus 
Earned  on  C  apital 

$10,474 

$69,238 

516,660 

$1,343 

$19,806 

$162,420 

$56,987 

stork 

5  937?. 

6  89'% 

5  44  ri 

4  11'’? 

2  70% 

2  96% 

I  9,)% 

*  Includes  $64,000  Income  tax  1923. 

MOBKINO  CAPITAL 

ACCOIAT 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

^ urrent  Asseta 

$312,030 

$96,1,663 

$625,902 

$160,759 

$335,155 

8.565.270 

$314,928 

C' urrent  Liabilities. 

531,962 

426,793 

467,90.5 

74,5.538 

3.58,860 

244,328 

204.059 

Net  Work-  Cap  .  . 

•$219,932 

•$63,130 

$1.57,997 

•$r-84,779 

•$23,52.5 

$320,942 

$110,869 

ter  power  is  capable  of  developing 
al.oiit  20.09(1  h.p  Construction  of  a 
plant  with  an  installed  capacity  of 


Balance  . . . $  36, S9] 


- the  prior  lien  “A”  bonds,  the  issue 

. $179,916  rtf  which  is  now  limited  to  the  £1,- 

.  11.3.0J5  1(10, (Kill  otitstanding  They  are  secur- 

-  ed  by  Titist  Heed  dated  July  10.  1915. 

. ^  36,S9]  j„  favor  of  the  National  Trust  Com- 


FHOFIT  ANfD  LOSS. 

l:>19  1920  1921  1922 

$1.  7.v,1.296  $!. 998.878  $2,065,637  $2,676,465 


With  new  tr.ansinisslon  Pnrs  it  is  panv,  under  which  the  bonds  are  a 


anticipated  gross  (  irnings  lor  p(24-  rlirect  obligation  of  the  company  Balance 


Expenses . 

Rond  Interest  . 

]nt.  on  rntge  bonds 
Int.  on  loans  .  .  .  . 
Depreciation . 


503, ,803  1.079.232  1.2.12,316  1.307.846  1.496.866 


ofil'^I^iotf  ir-25'^:nVn,n  ttrvrioodot;;,!  u,rsu;:  -be  accumbhirn;  ;;nki;;g  fu^d  win 

op  ra  ton.  feeding  year  to  'letire  bonds  anniiallv  at  or  tinder 

The  territories  served  by  these  two  rAriTAi  izaikin.  par,  or  if  bonds  are  not  thus  obtain- 


2.836  •  618,031  •311.887  •156,872  23.086 

$1,299,779  $1.87.1.296  $1,998,878  $2,065,637  $2,575,465 


‘  Eicese  of  current  liabilities  over  eurr»nt  asset*. 


CAPE  BRETON  ELECTRIC  CO..  LIMITED.  I  mated.  22,0P0,00(l,00('l  tons  of  coal-  I  —  $2.non,nno 

The  company  has  a  contract  with  the  - - - -  — ■ 

One  of  the  Nova  Scotia  public  util-  Webster  Gape  Breton  Electric  Is  a  GcnsolidaJed  Mining  &  Smelting  RyiAMITFTDA  orwu/CD  /-TY 

ity  corporations  which  Is  making  general  public  utility  serving  the  city  f ompany  to  supply  power  to  the  Sul-  MAIN!  11 JB A  mWtK  CU. 

steady  progress  is  the  Cape  Breton  of  Sydney,  Nova  Scotia,  It  does  the  j  CDYTrans  large ’ilwer'S 

Electric  Gompany,  Limited,  which  is  entire  electric  lighting  and  electric  j  foolers  are  the  cities  of  Cranbrook,  Winnipeg  River  Has  con 

under  the  management  of  Stone  &  business  In  Sydney;  the  entire  elec-  and  Fernie.  B.G.,  Grow’s  Nest  Pass  si, lifted  hyriro-dfdot  tric  plant  ofulti- 

mate  rated  cap:icity  of  l6S,0ii0  h.p 
Two  units,  66,niin  h  p.  in  all.  already 
completed,  and  over  tO.aiiii  h.p.  is  be- 

g  g  |  Ing  generated  .  New  high  tpnsion 

\  gl^  /  I  ti ansmi.ssion  line  of  17  iniUs  eon- 

- \  ■  ■  / - — — . — - !  i  iKCts  w  ith  Winnipeg  Electric  Rail- 

E6TABLISHED  V  "  /  1883  ,  way's  line. 

i  In  financing  Is.stic  was  made  of  $7.- 
j  of'fi.OOd  of  first  mortgage  gold  7  p.c 
bonds,  dated  .Nov.  1,  1921,  and  mafur- 

^  ww  ing  Nov.  1,  1941.  Scrie  A.  out  of  aii- 

r-l 'V  7  I  Mhorized  $.35,i'infi,00n,  payable  in  Gan- 

kj  I  1  V  1  I  'ada  or  New  'Vork  Bonds  are  giiaran- 

—  principal  and  interest,  by  Win- 

’  nipeg  Electric  Railway  Go. 

\T\  CjOOCI  jL  03.irS  or  Lord  Arrompanylng  bonds  were  war- 

!  rants  entitling  holder  to  purchase 
•  two  shares  of  common  stock  of  com- 

pan.v  for  each  $1,000  bond  at  $10  per 

.  ...  !  share  after  May  1,  1922.  but  on  or 

Few,  if  any,  industries  offer  as  great  I  before  Jan.  l.  1923:  or  at  $20  a  .share 

security  for  the  money  you  invest  as  do  the 

public  utilities.  Earnings. 

A  contract  has  been  entered  Into 
with  the  Winnipeg  Electric  Railway 

In  well-selected  public  utility  bonds  you  company  for  a  period  of  20  years 

find  the  ideal  combination  of  steady  income  fr^^ir^ha'se  sSfid^nTjower  to^^ 

and  amply  protected  principal.  operating  expen.ses,  bond  intere.stand 

i  sinking  fund  retiuirements  of  the 
'  company.  In  addition,  the  company 

To  help  you  in  considering  them  for  has  power  available  for  other  Rur- 

•  £  f  •  poses  in  its  territory.  The  net  earn- 

your  fun(ds  our  experience  or  rorty  years  is  ings  from  the  first  development  are 

af  vrrxiiv  di'cT-Mtcal  estimated  at  $970,(if»0  per  annum,  or 

at  your  oisposai.  ^  interest  require¬ 
ments.  _  I 

We  would  be  glad  to  submit  a  list  of  j  ****"^'  '*•  Stock. 

1  J  .  .  .  I  •£•  Early  this  year  an  offering  of  25.- 

selected  utility  investments,  or  make  specitic  000  shares  of  common  .stock  was 

recommendations  based  on  yoyr  require-  ti,,  p,jhUy  rhfrsv  ruade  to  the  sharehoideis  on  the  ba- 

^  Among  the  Fuoltc  Lttrsy  sts  of  one  share  tor  every  three 

mentS.  companies  whose  bonds  haie  been  shares  now  held,  increasing  the  num-  • 

recommended  and  sold  by  her  of  shares  from  75,000  to  100,000  • 

Hanson  Bros,  are  the  following:  The  cost  price  of  this  was;  $20  a, 

_ _  *  IT  .  fi,  _  share.  The  rea.son  for  the  offering  ! 

Montreal  Tramways  &  Power  stated  in  a  circular  issued  to  l 

IA>.,  Limitca  tbe  shareholders;  “Owing  to  changes 

T  -w  T  -r-fc  -r-k  Montreal  Water  fiz  Power  Co'  in  the  original  plans  of  construction 

T  T  A  f  A  I^T  I  J  made  on  the  recommendation  of  the  | 

X  J.  XX  L  N  AM  •  Northern  Ontario  Light  &  Company’s  engineers  to  increase  the  j 

_  .  _  _ Power  Co.,  Limited  capacity  of  the  plant  tbe  original  cs- 

INVESTMENT  SECURITIES  .  .  r,  /-  '  timates  of  cost  have  been  exceeded  | 

16.(1  g*  Tarv,.>c  ft 3  <;n<irt*c  Power  Co.  approximately  $565,000,  which  sum  ' 

Telephone  Main  8071  Telephone  Queen  8123  Light  LO.  |  Ft  I’mbursing  this  latter  Company  it  is 

'1  proposed  to  dispose  of  24,000  addl- | 
t  onal  shares  of  common  stock  which  : 
i  remain  in  the  treasury  of  the  t'nm-  , 
pany.  While  the  shares  can  l^e  read- , 

T — ; - 7 — : — ’“T”  ’~"7  -  ily  (disposed  of  through  the  Com-  I 

■  '  ■  -  -  _ pany’s  bankers,  the  directors  feci  j 


The  territories  served  by  fhepe  iwo 
powers  rover  rich  coal  and  zinc  lead 
mining  districts  of  southern  British  corrmon.  i 
Columbia  and  south-western  Alberta,  pr^ferreri. 
the  coal  fields  containing,  it  is  esti-  riinrt.-rt  i>eht 

oo  non  non  000  r.f  /-r.-il.  !»<  7< 


rAriiAi  izAiioN. 

A»l*b.  A- 

Cnrrmon.  no  par.  . .  .‘^•*,^00 

Prc-fcrrf'i,  . 


MANITOBA  POWER  CO. 

Company  organ! ’i-d  in  1921.  Has. at 
Girat  Falls  largest  power  si(e  avail¬ 
able  oil  Winnipeg  River.  Ha.s  con- 


E6TABLISHED 


Canadian  Government 
Municipal  and 
Corporation  Bonds 


A  Steady  Income 

in  Good  Years  or  Lean 


Few,  if  any,  industries  offer  as  great 
security  for  the  money  you  invest  as  do  the 
public  utilities. 

In  well-selected  public  utility  bonds  you 
find  the  ideal  combination  of  steady  income 
and  amply  protected  principal. 

To  help  you  in  considering  them  for 
your  funds  our  experience  of  forty  years  is 
at  your  disptosal. 

We  would  be  glad  to  submit  a  list  of 
selected  utility  investments,  or  make  specific 
recommendations  based  on  yoyr  require¬ 
ments. 


HANSON  BROS 


/^UR  services  either  in  buying  or 
selling  high-grade  bonds  are 
gladly  placed  at  your  disposal.  We 
also  offer  you  our  facilities  for 
quickly  providing  complete  statis¬ 
tical  information  regarding  Cana¬ 
dian  Governments,  Municipalities 
and  Corporations. 


INVESTMENT  SECUTUTIES 


160  St.  Tames  Street 
MONTREAL 
Telephone  Main  8071 


63  Sparks  Street 
OTTAWA 
Telephone  Queen  8123 


Among  the  Public  Uttl^ 
companies  whose  bonds  have  been 
recommended  and  sold  by 
Hanson  Bros,  are  the  following: 

Montreal  Tramways  &  Power 
Co.,  Limited 

Montreal  Water  fiz  Power  Co 

Northern  Ontario  Light  fiz 
Power  Co.,  Limited 

St.  Maurice  Power  Co. 

West  Kootenay  Power  fiz 
Light  Co. 


Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London*  Ont. 


140  St.  James  Street 
Montreal 


Montreal 
New  York 
London,  Eng. 
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m  ^  I  if-noriiiity  of  the  enterprise  and  the 

Montreal  s  Power  &  Gas  Supply  SS 

- division  are  equally  as  impressive 

by  M<mb«I  Ught  H«it  &  Power  Con.oUd.ted-Two  'UTSt’i 

Distinct  UtUities  Unified  and  Operated  as  One,  Supplying  forward  with  considerable  aggres- 
**Diial  Service”— Both  Hydro-Electric  and  Gas  Production  siveness.  Upon  completion  of  these 
BeinK  Increased  to  Provide  for  Steadily  Expanding  Service '*he  capacity  of  the  company’s  gas 
Demands  —  Modem  and  Efficient  Plants  and  Contingent ; 

Equipment  —  Power  Development  Program  Now  Being '  hic  feet.  This  improvement  in  ca- 
.  Rounded  Out,  Assuring  Supply  of  Over  400,000  Horse  pacity  is  being  brought  about  chiefly 
Pow«^-G«  Ca^ty  Barng  lncr«.«d  t.  25,0(^000  Cubic  j  JL «,%rrSS".h°e' : 

Feet  Daily  —  Company  Finances^  Expansions  Without  Re- ,  addition  of  another  8,onn  ono  cubic 
course  to  Public  Offerings  —  Consistent  Growth  of  Montreal  j  feet  of  carburetted  water  gas  and  { 
D  #i_  .  •  subsidiary  equipment,  while  there  is 

Reflected  in  Development.  |  installed  a  gas  holder 

————————  I  with  a  capacity  of  6,000,000  cubic 

Probably  one  ct  the  finest  exam-  I  program,  402.000  horse  power,  with  ,  feet.  This  expansion  Is  coiipled  with 


Power’s  Customer  Growth 


We  maintain  markets 
in  the  following 


Public  Utility  Bonds 


Cmji/it  Snow/f^e  tms 

r/ff  A/uMBSf^  Ct/STOMSAS  t/S/B0 

’■Ba  ^LecTBte.  Ltoar  Sa^y/es  or  ram 
MONTPERL  LIGHT.  H£f}T  %  POWER 
CONS. 


miMiA  dAvMonment  In  additional  contemplated  horse-  i  a  program  of  costruction  of  new  I 

pies  of  public  uumydwelop^nt  in  power  of  88,000  In  the  comparatively  Lains  to  reinforce  connections  be- 1 
recent  years,  either  In  the  Dominion  og^r  future.  This  will  bring  the  (ween  the  maniifaeturing  stations 
of  rypadA.  or  elsewhere  Is  to  be  total  available  up  to  500,000  horse  nnd  district  gas  holders, 
found  In  the  case  of  Montreal  Light,  power.  These  improvements.  It  Is  believdd, 

WMt  A  Power  Consolidated,  which  Dlstrihiiting  Systeni.  will  provide  for  the  usual  annual  in- 


Heat  A  Power  Consolidated,  which 
supplies  the  dty  of  Montreal  with 
both  gas  and  electricity.  The  ex- 


These  improvements,  It  Is  believdd, 
will  provide  for  the  usual  annual  in- 


The  power  distributing  system  of  crease  In  service  demands  for  a  pe- 
the  company  Is  a  very  comprehen-  riod  of  years — probably  four  or  five, 
slve  and  complete  one,  and  has  been  npm»rU«hl«  PTimnslon. 


' - .  JTi..  rfnes  th«  ,  "f"  Remarkable  Expansion. 

panBion  of  the  company  since  tne  fully  maintained  in  a  Btate  of  high  \  .  *  r  au  v  i 

,  conBOlldatlon  many  Tears  ago  of  the  efficiency  and  brought  thoroughly  up  The  development  of  the  gas  husi- 
AfAn^rMti  Hdia  rnmnanv  itnd  the  Mont  installation  of  mod-  since  the  early  years  has  been 

Montreal  0«s  Company  and  the  Mont-  equipment  whenever  necessary  f'lly  remarkable.  Originally  used 
real  Power  Company  has  been  very  anj  consistent  with  the  best  engin-  o”*>'  llBhtlng.  gas  has  almost  en- 
oTAttf  find  If  ffi  nofflhlfi  that  with  the  pfirinc^  nrnrtirfi  tirely  absorbed  the  domestic  cook- 


Montrenl  Gee  Company  and  the  Mont-  u,  ...»u 

ivxuuvi ra.  uw,  .  ern  equipment  whenever  necessar; 

real  Power  Company  has  been  very  gjjd  consistent  with  the  best  engin 

great,  and  It  Is  notable  that  with  the  eering  practice. 


passing  years  the  rate  of  growth  of 


j  .  ,1.  Ing  and  water-heating  load  where 

The  power  generated  from  the  extended,  and  has  very 


services  Is  steady  and  consistent  In  company  s  stations  Is  delivered  to  t.aken  over  the  Industrial 

both  chief  dlvlBlons.  raLinL’' from  *12  00^10  nO  000  from  Piocesses  In  the  inanufaeture  of 

tiifi  /<nmnnnT  renreBentH  n  ,  VenA  ♦  lead,  brass,  and  Steel.  Domestic 

To^ay  the  company  represents  a  a  generator  voltage  of  1.600  to  12,-  ,3  ,,,nother  expansion  that  is 


model  of  public  utility  company  effl-  000.  being  looked  for.  ' 

clency.  The  service  which  Is  ren-  This  high  voltage  Is  stepped  down  present  Montreal  Light,  Heat 

dered  customers  Is  probably  as  fine  12,000  volts  between  sub-stations,  Power  Consolidated  Is  the  product 

Aon  fivrvfiAtfia  anv  n-aoni?!)  thcD  delivered  throughout  the  of  wise  consolidation  of  wasteful  or 

as  can  be  expected  of  any  organlza-  3.200  volts.  This  latter  volt-  competing  companies,  and  the  gas 

tion.  Its  installations  for  the  manu-  age  Is  then  converted  Into  550  volts  system  to-day  stands  as  a  unified 
facture  of  gas  are  excellent  exam-  for  power  consumers, and  110  volts  for  and  economiral  .source  of  this  fuel. 

plea  of  engineering  proficiency, while  electrical  lighting  services,  this  Dnal  Hoohelaga  Gas  Works. 

^  stepping  down  being  done  direct  niHiieiagu 

Its  hydro-electric  developments  rank  which  the  From  very  small  beginnings,  the  1 


Hoohelaga  Gas  Works. 


From  very  small  beginnings,  the  1  Heat  and  Power  Cons. 


/90S-  /9/0  f»tS  /9it.O  /923 

The  chart  reproduced  above  Illustrates  the  growth  which  has  taken 
place  In  the  past  18  years  In  the  electrical  service  of  Montreal  Light. 


among  the  finest  In  the  country— es-  factories  and  warehouses  are  fed  plants  have  grown  steadily  with  the  the  1923  figure  was  1.50,000. 

peclally  that  at  Cedars  Rapids.  with  the  higher  commercial  voltage,  years,  and  modern  processes  have  |  ticularly  Interesting,  with  an  Increase  from  65,000  to  123,000  customers  in  j 

Cl  c  i.  c.  „  been  applied  in  every  department  I  the  10  years.  | 

Stock  In  High  Regard.  Six  Sub.Statlons.  loading  of  coal  at  the  | - - - - - I 

The  several  distributing  sub-sta-  wharves  to  the  carbonizing  the  coal !  1 - —  , : 


In  1905  there  were  oply  12.000  customers,  while  1 
00.  The  growth  between  1910  and  1920  Is  par- 


Montreal  Light,  Heat  &  Power  Con-  ,  „  ,  .  ,  — 

BOlldated  Is  a  company  which  Is  6  In  number,  are  connected  mto  coke  and  gas  in  hundreds  of 

capitalized  by  a  single  Issue  of  stock  "Ith  the  5  generating  plants,  and  in-  huge  sic.lea  through  retorts  20  feet  ; 
and  the  standing  of  this  security  on  l<'r-<'onnected  with  a  network  of  fie  jong,  loaded  and  discharged  by  mod- j 
the  Canadian  market  is  traditionally  both  overhead  and  '•n'Jpf-  ern  machinery.  j 

high.  Enhancement  In  price  has  ground,  so  that  in  case  of  trouble,  xhe  company’s  gas  producing  | 


company’s 


producing  j 


been  consistent  In  recent  years  with  PO^er  may  be  supplied  from  more  equipment  now  ranks  among  the  best 


History  and  Statistics 

B.  C.  ELECTRIC  RAILWAY  CO. 


the  growth  of  the  company,  the  re-  op® 
ductlon  of  service  rates  and  the  In-  t  ^  *^'1 

creasing  of  dividend  distributions  to  0*®]®°®®  of  aboiit 
shareholders.  underground  cab 


than  one  source.  in  the  world.  The  Hochelaga  Gas  !  The  new  financing  completed  by  (  Funded  Debt. 

All  overhead  tie  lines  cover  a  total  works  has  an  Installed  manufactur-  Orj.ieK  rnlnmhia  Flertric  Fomnanv  „ 

distance  of  about  90  miles,  while  the  ing  capacity  of  5,000,000  cubic  feet  “^  ®h  Electric  Compan  |  Authorized  standing 

underground  cable  lines  cover  a  dis-  of  coal  gas  and  5,000,000  feet  of  car-  i  Elmited.  during  the  year  was  carried  l  ir.st  nior^tg^age .  j 

tance  of  around  80  miles,  all  oper-  buretted  water  gas  a  day,  and  it  is  |  out  with  success  in  the  London  mar-  Vancouver  po'w- 

atlng  at  a  voltage  of  12,000.  planned  to  keep  at  about  this  capa-  ket.  Proceeds  have  enabled  the  com-  Oeb.  .atocu  . . 

in®  w  to  get  ahead  with  its  compre-  o'o^n"^!. 


’The  organization  is  reviewed  his-  3,,  ^  of  12,000 

torlcally  and  staUstically  elsewhere  of  course.  It  Is  the  Int 
in  these  columns,  so  that  It  Is  unne-  „tfinHitv  redncA  tbo  niimhe, 


l'4  p.c  d“b.e 


Of  course.  It  Is  the  Intention  to  city,  the  required  additional  capacity 
steadily  reduce  the  number  of  over-  being  developed  at  the  LaSalle  Gas 


2.'in.oon  (a)  fis7.2nn 


78?. 17ft  2.788, 170 
220.0ftn  (b)  101,300 


% 

Due 

Bid 

Asked 

Alabama  T.  L.  &  Power . . 

5 

1962 

76 

77 

Bell  Telephone  Company . 

5 

1925 

99H 

100 

Calgary  Power  Co . . . 

5  • 

1940 

78 

79 

Canadian  Light  &  Power . . 

5 

1949 

79?-^ 

801/i 

Cape  Breton  Electric . . 

5 

1932 

82 

85 

Cedar  Rapids  Mfg.  &  Power . 

5 

1953 

99 

100 

Demerara  Electric  Co . . . 

5 

1929 

65 

70 

Dominion  Power  &  T.  Co . . 

5 

1932 

92 

93 

Electrical  Development  Co . 

5 

1933 

97  li 

9Sli 

Hamilton  Cataract  &  Power . . 

S 

1943 

90 

92 

Kaministiquia  Power  Co . 

5 

1937 

94 

96 

Lachine  Rapids  Hydraulic  Co . 

5 

1926 

93 

95 

Laurentian  Power  Co . . 

6 

1936 

95 

96 

Laurentide  Power  Co . 

5 

1946 

9734 

98  H 

Manitoba  Power  Co . . . . 

7 

1941 

9S\4 

99)4 

Maritime  Tel.  &  Tel . 

6 

1941 

99 

101 

Maritime  Tel.  &  Tel. . 

7 

1945 

104 

106 

Mexican  L.  H.  &  P . . . 

5 

1932 

60 

70 

Montreal  L.  H.  &  P . . . 

4’ 2 

1932 

96 

97>4 

Do.,  (Lachine) . 

5 

1933 

97 

98 

Montreal  Public  Service . 

*>14 

1924 

98 1-^ 

9914 

Montreal  Public  Service _ _ 

5 

1942 

87  « 

88 

Montreal  Tramways . . . 

5 

1941 

93 

9314 

Montreal  Water  &  Power  ....  . . 

Mi 

19.32 

88 

90 

Montreal  Water  &  Power . 

5 

1932 

79 

80 

New  Brunswick  Power . 

5 

1937 

74 

76 

Northern  Ont.  L.  &  P . 

6 

1931 

93 

95 

Nova  Scotia  Tram  &  Power . . 

5 

1946 

81 

82 

Do . . 

7 

19.52 

95  U 

9614 

Ottawa  Electric  Co . 

5 

19.33 

90 

92 

Ottawa  Gas  Corrpany  . 

6 

19.39 

991^ 

10014 

Porto  Rico  Telephone . 

6 

1944 

90 

92 

Provincial  Light  &  Power . 

5 

1946 

96 

97 

Quebec  Jacques  Cartier . 

.5 

1931 

S514 

87 

Quebec  Ry.  L.  H.  &  P.  Co  . 

1939 

87 

88 

Rio  de  Janeiro  T.  L.  &  P . 

5 

1935 

86 

87  >4 

St.  Lawrence  Power . 

6 

1935 

99 

St.  Maurice  Power . 

(>H 

1953 

106 

107 

Sao  Paulo  T.  L.  &  P  . . . 

5 

1929 

89 

90 

Sherbrooke  Electric  . . . 

5 

1940 

74 

77 

Southern  Canada  Power . 

6 

1948 

1001/^ 

10114 

Suburban  Rapid  Transit . 

5 

19,38 

73 

78 

Toronto  Power  Co . 

5 

1924 

99 

100 

Toronto  Power  Co . 

4^2 

1941 

88 

90 

Trinidad  Electric  Co  . 

.5 

1931 

82 

85 

Western  Power  Company . 

5 

1949 

89  H 

901^ 

Western  Power  Company . 

7 

1926 

99 

101 

Winnipeg  Electric  Ry . 

5 

1935 

88 

89 

Winnipeg  Electric  Ry . 

b 

1943 

9o 

92 

cessary  here  to  dilate  further  upon  ood  already  considerable  worL 

hese.  Sufficient  It  Is  to  say  that  progress  has  been  made  in  this  dl-  ' 

the  company  has  always  taken  care  rection,  while  further  changes  in  this  II 

*  expansions  and  Improvements  respect  are  now  being  planned  for  This 
without  recourse  to  new  financing.  „f  arteries.  modern 

except  In  the  issuance  of  new  stock 


IionWe  LaSalle  Capacity. 

This  latfers  works  is  a  model  of 


hensive  development  scheme  which  Is 
dealt  with  elsewhere  in  these  col¬ 
umns. 


The  first  mortgage  debenture  inter¬ 
est  i.s  payable  Aprii  and  October  llth 
St  London  and  Toronto,  denomination  I 
lift;  listed  on  London,  Belfast  and  ^ 
other  British  exchanges.  j 

Vancouver  Power  Po.  debentures:  1 


If  the  poles  necessary  to  connect  value 


modern  efficiency.  Illustrating  the  !  OAPITALIZATIOX  .4o*horl*ed  lamied  interest  pay.able  January  and 


to  the  shareholders,  and  this  *®tt®r  jiontreal  Light,  Heat  &  Power’s  quickly  adopting  new  but  proven 


companies  I  Preferred  685,  Cum 


1.6th.  lftft;L  maturing  Janttary  15th. 


H.B.  Robinson  &  Co. 


policy  liRs  not  been 


power  houses,  sub-stations  and  dis-  processes  rather  than  to  enter  into  '  PrefArred  ordinary 


fl.llft.ftftO  ft.44ft.ft()fl  h^V’  denomination  flftft 

I’erpetual  consolidated 


I’erpetual  consolidated  debenture 
stork;  interest  payable  March  31st  and 


denomination 


Listed  on  British  exchanges. 


morfi  rficfint  vfifit-a  nr  atnea  «hfi  for  j,, o  .  .......  ...  . . .  STOCK ;  inieresT  pa ya nie  .\iarcn  1  SI  an< 

more  reconiycMs-^r  since  ine  tor-  tj-jbntlon  system  were  erected  in  a  somewhat  venturesome  experimenta- 1  stock  (£1)  . £1. 44ft, 000  £1.440.000  September  .30th.  denomination  £1 

mauon  Of  tne  01(1  cedars  Kapids  or-  jjjjg  jjq  f^pj  apart,  tion.  The  LaSalle  Gas  Works  was  Preferred  ordinary  Listed  on  British  exchange.s. 

tnis  temporary  organizauon  mio  tn  n,i]ea  (412  miles  of  .streets  In  the  city  st.'illed  manufacturing  capacity  of  j  •68ft,ooft  shares  of  .mo.ofto  perpettiai  guarantee  dehentur. 


Phone  Main  8542-3-4 


Investment  Bankers 

260  St.  James  Street 
MONTREAL 


company  as  presently  constituted,  ^f  Montreal).  This  does  not  repre-  S.ftftft.ftftft  cubic  feet  daily  of  coal  gas  j 
j  During  the  past  year  the  company  miles  of  wires  erected  there-  from  the  most  modern  type  of  Glo 

has  caiTled  steadily  forward  Its  bet-  Vertical  retorts,  this  belns 

tements  and  extensions  aim  by  the  distribute  to  200,000  horse  the  sixth  largest  continuous  vertical 

end  of  19-4  It  Is  expected  that  these  Montreal  Light,  Heat  &  retort  plant  In  the  world 

1  have  fully  mwured  J®®  vower  Consolidated  have  at  present  At  this  works,  as  already  stated 


II  .iw-  MHi.eu  III  i;,it  nil.,  new  .mi,  nu  ...- ,  stock  (tn  . ,ionallv  principal  and  interest  on  £1.- 

e  city  st.'illed  manufacturing  capacity  of  j  •68ft,0ftft  shares  of  .600.000  perpetual  guarantee  debenture  | : 

repre-  S, 000, OftO  cubic  feet  daily  of  coal  gas  £i  earh  ..  £  68ft  ftftft  .  .  stock  of  Vancouver  Power  Po  .  and  | 

there-  from  the  most  modern  type  of  Glo-  ^ 

ver  West  Vertical  retorts  this  being  ’Can  be  i.ssued  only  when  the  nom-  r",.  P®-  "ink'fg  .und  gold  bonds  of, 
\pr  v\  est  veriirdi  init>  ^ ^  ^  i  W  Astern  Power  Companv’  of  <  inflda  i 

horse  the  sixth  larcest  continuous  vertical  (a)  Also  £2.4no  drawn  for  redenip- 

at  X.  r.etnrt  ninnt  in  the  w'Orid  exceed  the  nominal  .amount  of,  tion 


tion 

(hi  Also  flft.6.7ft0  held  as  eollatera! 


plans  will  have  fully  matured  in  the  Consolidated  have  at  present  At  this  works,  as  already  stated.  ordinary  capital,  and 

‘here  is  being  Installed  a  complete  1  >atter  doe.,  not  exceed  the  nominal  ‘puVei^^a^sed  fo^^^^ 

***«*^®  **^^*^***°*  ***^  ^*  lighting  and  2,260  power  transform-  additional  gas  works  for  the  manu- |  ®nriount  of  deferred  ordinary  capital.  I  fund. 


;  other  five  years. 

Blgr  Pow«r  Supply. 


ers,  of  20-25  kilowatt  capacity,  1,000  facture  of  8,000,000  cubic  feet  of 
Idlowatts  being  the  maximum.  water  gas  dally,  thus  doubling  the 


M  tho  present  time  the  City  of  Eighteen  Tears’  Growth. 

•  SEontreal  is  using  approximately  In  order  to  more  accurately  vlsu- 
1286,000  horse  power  a  day.  Of  thus  allze  what  this  means,  It  might  be 


iHVLuru  .i’"  BEVENI  K  ACroiTVT 

water  gas  dally,  thus  doubling  the  i  in2.3  1922  1921  1920  1919  1918 

present  gas  capacity,  at  the  plant.  G''"”  .  ?2,996.io,s  $.3,11,3, .ioo  $3, ij4.5ift  $.3,046, sio  $2.6.51.6.36  $i, 916,495 

r.  1  .J,  Expenses . .  85,370  80,990  110,290  92,065  43,835  ,34.285 

lyiiii#  \VoFlf*  f  IITOlTP^fi  — — —  '  ■■  ..  .  - 

:  _ . $2,900,7.35  $3,032,510  $3,004,220  $2,9.54.745  $2,607,800  $1,882,210 

This  new  work  includes  two  4.- 1  .  .i.  _70,3on 


. — , —  - - -  _  ......  -  -  -  -  -  This  new  work  includes  two  4.-  rienreei».i„n 

I  amount  Montreal  Light,  Heat  &  Interesting  to  remember  that  Imek  In  ooO.OOO  feet  rapacity  carburetted  wa-  • 

I  Power  Consolidated  Is  supplidng  ap-  1905  only  about  32,000  horse  power  gar.  sets  with  electrical  opera-  B»ianre  .  2,216.610  $2,200,445  $2,225,660  $2  i.3t  025  $i  825  075  $i  02"  8.55 

I  proxlmately  90  per  cent  or  200,000  was  being  supplied.  In  other  words,  waste  heat  steam  boilers.  Ra-  an<i  ffica  . .  114,245  i.54,260  149.275  '  69;380  ’  9,'975  ’  9.810 

/horse  power,  as  well  as  exporting  In  less  than  20  yeys  the  power  con-  ,p3„  Mowers  with  capacity  of  30,000  Ne£»»rnini;s . *2.072,.36T  $^16  Jo's  87;i^'64‘5  sTsTsTw  $7018*045 

76/)00  horae  power  to  Messina,  New  sumption  of  the  city  of  Montreal  has  fpp^  pp^  rninute  at  52  Inches  pres-  Bond  interest .  660,075  660.6in  'ooi’i.so  '  '66L695  * ’662,’235  662,775 

I  Yorh,.Dn  contract  basis.  ■.  grown  to  an  extent  of  over  six  times  (.qi-p  500,000  feet  relief  gas  holder,  - - - 

:  In  order  that  the  reader  may  ^hat  it  was  In  1905.  This  point  Is  o.ooo.OOO  gallon  oil  lank,  16.000.000  Pmn.M.n..  '""V.V.V . 


grown  to  an  extent  of  over  six  times  600,000  feet  relief  gas  holder.  - - - - - - — 

what  It  was  in  1905.  This  point  Is  o.OOO.OOO  gallon  oil  lank,  16.000.000  PmvTalan<ie  ;  ""V.V.V  .  ^l^iw 


glean  from  these  figures  some  Idea  explains  how  the  fppt  ],q„M  purification  plant  fwhich|  ,  p  r  , 

■  of  the  vaatness  of  this  power  shpply,  ^  company  has  had  such  the  latest  development).  10.000,000  j 

,  It  might  be  noted  that  to  transmit  bearing  upon  its  Issued  capl-  Roots  type  station  meter  and  6.000,- 

thls  power  to  the  city  over  a  single  |‘®‘  stock,  and  how  the  shareholders  000  feet  eaparlty  steel  tank  gas  stor- 1 
'transmission  line  would  require  «  have  steadily  been  .able  to  share  In  .ige  holder,  which  doubles  the  plant’s  ' 

I  line  about  175  miles  long.  such  a  pronounced  rate  of  growtlh  g^s  storage  capacity.  i  192.3 . 

'  During  the  past  20  years  the  City  x  ,i  a  ^ 

of  Montreal  has  Rrown  tremendously.  Lookinj;  Ahead# 


$1,543,650  $1,505,570  $1,508,460  $1,431,235  $1,183,290  $  S90.430 


line  about  175  miles  long.  ®‘'£h  a  pronounced  rate  of  ftrowtlh 

_ _ _  _  ,,  .  ,  During  the  past  20  years  the  City 

During  1928,  accor(llng  to  official  qj  ^qq^rpaj  jjas  grown  tremendously, 
figures,  the  amount  of  power  genos-  ^hls  Is  Indicated  not  only  by  popula- 


ated  nurchased  and  delivered  hv  the  inaicaie(i  not  onij  ny  popuia-  xhis  plant  is  laid  out  for  a  future  1919. 

ated,  purcnaae(i  and  deltv.red  by  the  ^  ^j^q  j,y  street  mileage,  capacity  of  16  000  000  feet  of  coal  gas  ' 

company  over  Its  own  lines  amount-  t  (o-ht  Hoot  x-  Pnwei- rnn  ‘  i9i7 

. _ 1 _ .1 _ .  non  nnn  i-.i-  Montreal  Light,  Heat  &  1  ower  t  on  pq.i  24.000.000  feet  of  water  gas  dailv.  i 


company  over  Us  own  lines  amount-  Montreal  Light,  Heat  &  Power  Con- 
than  1,089,099,607  kilo-  f,qii,^ate,l  has  the  contract  of  lighting 
watt  hours.  streets.  In  1905  there  were 

To  deliver  this  amount  of  power,  supplUd  some  2,800  street  lights;  to- 
If  generated  by  steam,  would  re-  day  approximately  6,200  lamps  are 
quire,  on  a  basis  of  IV^  pounds  of  qn  tlu,  company’s  system, 
coal  for  kilowatt  hour,  sojn®  2.700.000  grq^.^h  „f  the  city’s  popu- 

tons  of  coal,  or  at  a  conservative  j^^qq  the  number  of  customers  using 
basis  of  $6  per  ton  would  mean  an  electric  light  service  has  increa.sed 
outlay  of  $16,-00,000.  from  around  12,000  in  1905  to  in  the 

To  Double  I'apaolty.  vicinity  of  150,000  In  1923.  In  other 


and  24,000,000  feet  of  water  gas  dally.  | 
The  company  maintains,  in  order  | 


WORKING  CAPITAL  ACCOI  NT 

Total  Current  Total  Current 
Asaefa  Liabilities 

.  $7,314,825  $4,142,195 

.  7,829,370  .5,472.615 

.  7.617, 580  4.893,655 

.  9.817,815  3.075.920 

.  8,726.415  2,279.770 

.  7,.544,285  1.818,790 

.  6,206,800  1.430.025 


Net  Work. 
Capital 
$3,172,630 
2.386,755 
2,753,925 
6.741,895 
6,446,645 
6,725.495 
4.776,7751 


louB  oi  coal,  or  at  a  conservative  i-tlnn  flip  ntimhpr  nf  cnatomers  using  nrovieinn  „  -  -  ..i  iiuoi.T,  .c.a..uuB.  i  ucu  la- 

basls  of  $6  per  ton.  would  mean  an  iiectric  light  service  has  increa.sed  ^  v  i  1 1  n  v  a  4  maintenance  of  constant  cilities  include  a  Recreation  Club, 

outlay  of  $16,200,000.  f „„  nronnd  l  o^fiOO  in  1905  to  in  the  11  aluable  By-rrodiicts.  |  and  necessary  gas  pressure,  Mont-  Safety  First  and  First  Aid  ('lasses,  | 

In  DnnhlA  ('nnnnitT  vicinltv  of  150  000  In  1923  In  Other  While  the  business  of  the  gas  di-ireal  Light.  Heat  &  Power  Consolt-  an  attractive  and  modernly  equipped 

To  Double  (.apaelty.  in  loco  thin  vmr«  thn  vision  is  primarily  the  sale  of  gas.  i  dated  maintains  36  miles  of  high-  cafeteria.andanemployees’piiblica- 

At  the  present  time,  as  already  not-  'f  _o,.,e‘  has  lnc”reasek  about  sound  and  economical  use  Is  made  of  pressure  pumping  lines,  belting  the  tion. 

ed,  there  are  a  number  of  expansions  power  nas  lucredsea  d.n.ui  by-products  Thousands  of  gal- ,  city  .-rnd  reaching  out  to  various  cen-  . . .  -  -  --  ■ 

under  way  which  will  add  very  ma-  ^  .  Ions  of  tar  is  disposed  of  each  yearltres  where  gas  Is  fed  into  the  low-  ■  1  = 

terlally  to  the  company’s  available  The  Gas  System.  which  goes  into  the  making  of  roads  pressure  lli>es  throush  governors, 

electric  power.  The  company  w'ill  Turning  from  the  electrical  to  the  and  roofs:  hundreds  of  tons  of  suT- j  The  high  pressure  lines  also  serve  to 
have  available  from  Its  present  pow-  gas  division  of  the  company  one  is  phate  of  ammonia,  used  as  fertilizer  j  connect  the  two  gas  works  and  the 


We  specialize  in 
financing— 

Sound  Canadian 
Public  Utility 
Corporations 

- — - 

Browne,  Urquhart  &  Co. 

INVESTMENT  BONDS 
180  St.  James  Street  -  MONTREAL 


under  way  which  will  add  very  ma¬ 
terially  to  the  company’s  available 
electric  power.  The  company  w'ill 
have  available  from  Its  present  pow- 


l0vPEA/r/oe  > 


AS0  #•  #4# 


ii!k-=-= 


er  houses,  upon  completion  of  this  I  again  impressed  w'ith  a  sense  of  the  |  in  the  rice  fields  of  Japan,  the  sugar !  Outremont  gas  holder  station  so  that 

’  "  -  - - gas  may  be  fed  from  any  and  to  any 

'  . .  ■  '  '  I  one  station.  This  high  pressure  sys- 

TT_  _  y  TR  •  T"v  •  A  •  t  A  1  being  reinforced  by  six  adeff- 

How  a  City  s  Power  is  Distributed  Imainsthisyear^ 

'  '  Privately  Owned. 

OJ  !  The  co-ordination  of  these  two 

great  public  service  systems — elec¬ 
trical  power  and  gas — is  a  feat  which 
IS  worthy  of  more  than  passing  In¬ 
terest.  The  company’s  “Dual  Ser- 
;  flee”  plan  Is  one  which  has  proven 
I  of  advantage  to  the  community,  both 
;  because  of  the  simplification  which  it 
,  has  brought  about,  the  two  services 
i  being  taken  on  but  one  contract,  but 
i  also  from  the  viewpoint  of  economy 
of  service  and  Installation.  This 
;  makes  the  company  the  largest  pri¬ 
vately-owned  utility  of  Its  kind  in  the 
.  Dominion. 

I 

A  point  of  pride  with  the  board  and 
I  management  Is  that  there  never  has 

«  Ia^'  I  _ U _ III  Ml  (been  a  time  when  the  needs  of  the 

5 1  fi  j||  I  community  have  not  been  thoroughly 

I  jzj-  1  surplus  of  power  or  gas  to  take  full 

xh’"'*’  nr^  '®®''®  “P®ak”  loads  a“d  special  re- 

*r.oa»m  *  »*»  quiremeuts. 

‘  Ten  Branch  Offices. 

'  _ _  The  company  operates  a  number 

r00*SMini»0  t/Mcs  Of  offices  as  well  as  the  main  office, 

t0C0t»>0 0*A0-^^  ^  'ieoor  ert0»t0o  'where  not  only  can  services  be  sun- 

A0.sm00.  f  J  I  “  onoti>c»co0  emmtA  :  scrlbed  for,  accounts  paid,  but  also  a 

5  j  wide  list  of  gas  and  electric  appll- 

O'  ances.  Including  stoves  and  ranges. 
«,.»  ..  -  t*®  purchased.  Ten  of 

these  offices  are  advantageously  lo- 
cated  throughout  the  city,  and  the  ; 
0/00 S0oir/0e  Soviet t  00  number  Is  increasing  In  proportion 

iittr0/c  7'00/^s/ttfss/o0/  'to  the  general  expansion  of  the  ousi- 

77^  i.//y£-i^  A  Suo-St0t/oa/s  o0  T0£  ’  tieiS. 

Mo/vr^eai  imur  /Vfar  &  Powf/f  co/ua.  company  has  established  the 

sei vices  of  an  illumination  specialist 

—  . - - — —  - — ^ ^ — - - - c" - who  is  always  at  the  service  cf  cus- 

^  ourtesy.  Dual  Service  Bulletin.  1  tomers  desiring  to  secure  proper  il- 

The  above  diagram  represents  the  sources  from  which  Montreal’s  hydro-electric  power  is  derived  and  i  Rumination  of  plants,  stores  and  of- 
how  the  voltages  are  stepped  down  at  the  various  sub-stations,  to  the  usual  industrial  and  residential  loads  '  “ces. 

There  is  shown,  of  course,  only  the  “high-voltage  ’  lines  and  stations.  !  ..  ,  u  u 

\  There  has  also  been  brought  Into 


/  I 


**  VNOtmcPoop  cpm 


SNotr//¥c  Source i  or 
t4rer0/c  rm^/t/sM/sa/OM  l//0£t, 

'fi£  C/a/rt,  i,  Suo  Sr0r/o0S  00  r0f 

MOAfTpe/rz  ncur  Mf/rr  a  pow£p  cona 


WE  SPECIALIZE 

in  the  securities  of  the  following 

Public  Utility  Companies: 

% 

Avon  River  Power  Company  Bonds 

due  1953 

Maritime  Telegraph  &  Telephone  Company 

all  issues 

Nova  Scotia  Tramway  &  Power  Company 

all  issues 

Trinidad  Consolidated  Telephone  6%  Bonds 

and  Common  Stock 

Trinidad  Electric  5%  Bonds  and  Common  Stock 
Refer  your  enquiries  to  us. 


JOHNSTON  --WARD 

(  Montreal  Stock  Exchange 
*  \  Toronto  Stock  Exchange 

171  St.  JAMES  STREET,  MONTREAL 

HALIFAX  SYDNEY  MONCTON  SHERBROOKE  KINGSTON  TORONTO 
LONDON,  Ont.  ST.  JOHN'S,  Nfld. 

Private  Wires  to  .Ml  Branches. 
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I^jinmionlAWsandRegidations* 

I  ^  advertisement  and  varies  from  tweu- 

_  t  t  ..  to  ninety-nine  years.  ;n  ad- 

aummary  or  rrovisions  or  the  rederai  Department  and  the  Dir-  dition  to  the  annual  rental  is  usually 
ferent  Provinces  With  Respect  to  the  Leasing  of  Water  nilnister  an  additional 

Powers  and  Their  Development,  Operation  and  Use.  royalty,  which  is  subject  to  revision 

_ _ _  every  ten  years.  Power  cannot  be 

.  .  .  ,  j  ,  exported  outside  the  province  except 

The  beds  or  navigable  and  float-  j  as  the  work  progresses,  upon  com-  with  the  consent  of  the  Lieutenaut- 
f.ble  rivers  are  vested  in  the  Crown,  i  Pletion  of  the  initial  development  and  ■  Governor-in-Council,  and  then  only 
and  this  Is  now  'generally  applied  j  compliance  with  all  the  terms  !  upon  payment  of  an  extra  annual 
1  ....  V  j  j  i  and  conditions  of  the  Interim  license.  i  ..ov.alfv  nf  vt  nor  imran  r.n«-or  ..n.i 

also  to  the  beds  of  non-navigable  and  j  The  lessee  shall  be  entitled  to  the  1  other  fee  H 

non-floatable  rivers,  legislation  hav-  |  use  In  his  favor  of  a  final  license  au- !  h,,  t  j.  ,  „  %  ^  '  rteteiniined 
ing  been  enacted  in  most  of  the  pro-  j  l^lf  g  the  diversion  use  or  stor- 1  Sl.‘"  AVlh^ exm'r^ n 
Vinces  in  recent  years  declaring  that  S.'^hl^de'^lopment  aid  uS:  j  f --  1-ds  as  well  as  all 
the  beds  of  non-navigable  and  non-  Ijioo  of  energy  therefrom.  The  term  structures  are  returned  to  the  Grown, 
floatable  rivers  are  vested  in  the  i  of  such  license  shall  be  limited  to  i  lessee,  however,  being  allowed 

/  Crown  and  restricting  the  use  of  the  |  such  period,  not  exceeding  fifty  years  !  reasonable  delay  to  remove  all  ma- 

^  ,  »  a  X  1  tron"*  th©  tim©  fixpd  in  th©  oris^infll  li-  i  CDin6ry  3ii(l  niov’fli)!©  p3rts. 

water  by  riparian  proprietors  to  do-  ;  ‘  .1“®  oripnai  n 

,  icciise  for  the  compeltion  of  the  orlg-  Vova  SeoMn 

uestic  purposes  only.  iuuj  depelopment,  as  may  be  agreed 

Prjor  to  the  Uitroductlon  of  this  I  upon  between  the  minister  and  the  ;  Tbe  minister  may,  at  his  discre- 

laglslatlon,  the  granting  of  lands  bor-  I'eensee.  Upon  the  termination  of  the  :  tion,  grant  a  lease  for  a  period  of 


Canada  Leads  World  in  Per 

Capita  Consumption  of  Power 


dering  on  streams  carried  with  it  the!  of  the  license,  the  licensee  ■  ten  to  fifty  years,  based  on  an  an- 

.  .  j  . ..  ,  .1  '’’ill  be  given  preference  over  other  nual  rental  of  $1  per  horse  power, 

ownership  of  the  bed  of  the  river  and  j  applicants  for  the  renewal  of  the  11-  j 

British  Columbia. 


the  water  power  thereof.  It  was  cense.  Upon  the  expiration  of  the 
r.Jso  the  practice  of  the  Crown  to  final  license  the  power  development 
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Funded  Debt. 

Detroit  United  Ballwny: 

First  Mortgage  Collateral  8%  i 

Bonds,  due  August  1,1941 .  8,809,000  | 

First  Consolidate  Mortgage4H%  i 

Bonds,  due  .Ian.  1,1982 .  12,1*0,000  \ 

I  Add  underlying  bonds  subsidiary 

companies .  8,655,600  I 

Underlying  bonds  on  projierty  of 
Detroit  United  Railway .  2,677,000  -j 


Total . *27,001,600  | 

OrnCEBS  AND  DIBECTOBS 

1 

President,  Hon.  Elliot  G.  Stevenson;  vice-  i 
president,  Chas.  I.«urcndeau.  K.C.;  vieeures. 
and  gen.  man.  E.  G.  Burdick;  secretary,  O.  E.  - 
Peters.  Other  directors:  Ernsst  Decary,  John  ; 
.Archibald,  John  Burdick.  L.  H.  Gosselin,  E.  M. 
Bosworth,  Sir  Thos.  Tait,  Tancrede  Bienvenu, 

STOCK  EXCHANGE  BECOBD  ' 


High  Low 

1924  .  72W  30 

1923  .  79^4  67»i 

1922  . 

1921 . 

1920  .  101  83 

1919 .  105  80 

1918 .  90  80 

1917  . 120t<  90 

1918  . 128H  70 

1915 .  70  62K 

1914 .  78  72 

1913  80\?  G7K 

Between  1901  and  1912  inrlusive  the  highest 
point  reached  was  in  1906,  102.  The  low  was 
32' J  in  1908. 

DIVIDEND  BECOBD 

The  Directors  in  October,  1922,  placed  the 
stock  again  on  a  dividend  basis  by  declaring  e 
quarterly  dividend  of  It-jG-,  payable  December 
Isl.  to  rocord  November  let.  The  last  prevlout 
cash  diatribulior  was  2'"o  on  March  1st,  1921. 
On  June  laf.  1921  a  stock  dividend  of  was 

paid,  hut.  two  further  stock  dividends  of  2'j'c 
each  which  were  declared  were  refused  permission 
to  bo  issued  by  the  Public  Utilities  Commission 
I  of  the  State  of  Michigan.  At  time  of  going  to 
I  press  new  stock  dividend  plan  is  being  offered. 

Basts 

1923-24  . 

1921  ,  2% 

also  2'i%  stock  dividend. 

1918-1920 .  gc' 

1917  7«'T 

1918  .  .  6«x'| 

191.1-1915 .  (;4 

1911  1912  .  SG, 

1908-1910  . 

1907  S’X'^ 

1908  .  6''? 

190.5  .  414% 

1901-1904  .  4% 


r.iBO  the  practice  ot  the  Crown  to  rinai  license  me  power  neveiopmenr  ^  Upon  approval  of  the  plans,  the 
grant  Letters  patent  for  the  owner-  become  the  property  of  the  |  comptroller  mav  issue  a  conditional 

.v..„  ...  .V„  .e  .v,»  "'«•  '’"'f  fh^  minister  may  there- ,  construction 


ship  of  water  lots  in  the  bed  of  the:  no<*8Pa8  use  ominv  and  con- 1"'" - - - - 

stream  which  carried  with  It  the  event  of  the 


right  to  t^he  development  and  nfUiza-  and  the  licensee  not  agree-  I  i 

tion  of  the  water  power  therein.  In  h  ^  compensation,  then  the  ”®®""®  I 

recent  years,  however,  the  Increasing  chaii  hp  strived  at  shall  be  llmltp4  to  a  period  not  ex- 1 

importance  of  water  powers  has  ip<i  ba™d  on  the  actual  cost  of  the  de-  y®ars  and  based  upon  ^ 

both  the  Dominion  Government  and  adlusting  that  figure  so  j  "uch  ’•‘‘nts,  royalties  and  charges  as; 

the  different  protdnces  to  enact  allowance  for  aivy  varl-  fhe  Lleutenant-Govemor-in-Connci! 

\\ater  Power  Acts.  In  ^’bich  it  is  de-  L.ppp  jjj  ,jjp  p„rchasing  power  of  the  may  from  time  to  time  establish, 

dared  that  the  unrecorded  water  Li.,,,.,. 

power  in  any  stream  l.s  vested  in  the  j  deducting  therefrom  de-  Brunswick. 

thrown,  and  providing  regulations  for  ,  _  The  policy  of  the  Government  of 

the  leasing,  development  and  iitiliza-  me  rental  or  suen  license  tor  me  i  p  *  x-p,.-  i  i 

tion  of  the  water  powers  therein.  ^^st  20-year  period  will  he  so  mucTi  |  J’®®  ] 

These  regulations  may  be  brieflv  Pf  horse  power  on  the  acfiia!  load  :  fievelop  Its  own  water  powers,  and 
summarized  as  follows:  factor,  and  is  subject  to  revision  af-  ;  its  a  consequence  they  have  none  to  | 

♦er  the  expiration  of  the  20-yeRr  pe-  I  sell  or  lease  in  that  province. 
Dominion.  nod.  and  for  ten  years  thereafter.  '  Mnnlfohn,  Saskatchewan  and  Alherta» 

EA’ery  applicant  for  a  license  to  dl-  The  gi anting  of  the  license  carries  |  The  water  pow'ers  in  the  provinces 
vert  the  use  or  store  w-ater  for  power  with  it  the  entry  upon  or  use  of  any  i  are  under  the  jurisdiction  of  the  Do- 
purposes.  shall  file  with  the  director  Dominion  lands  that  may  be  neces- j  minion  Water  Powers  Art. 
ot  water  powers  a  full  statement  giv-  sary  for  the  purpose  of  construction,  - 

ing  the  Information  required  by  the  maintenance  or  operating  under  the  •Courfesv  Nesbitt  Thomson  <6;  Co 

Dominion  Water  Power  Regulations,  license.  • .  ■  . 

and  upon  the  report  being  made  by  Ontario.  - - 


-According  to  figures  gi>en  by  fhe  fnnadian  Flcctrical  Association,  Uaiiada  leiitls  tlit>  world  in  per 
capita  ffi— vumptloii  of  electric  energy  using  S20  kilowatt  hours.  There  Is  an  electric  niefer  iiistalliHl  for 
every  .A  ttf  popnlation— reall)  one  for  each  family.  There  Is  -ircl  horse-power  installed  in  (  nnadn  for  every 
thonsand  of  popnlation.  Tlie  present  water-power  resources  permit  of  a  turbine  instalintloii  of  ll.TOll.imil 
horse-power,  of  which  to-day  only  .*1,000,000  are  tnslatlled. 


History/  and  Statistics  of  Public  Utilities 


power  In  any  stream  l.s  vested  in  the 
Crown,  and  providing  Regulations  for 
thf'  leasing,  development  and  utiliza¬ 
tion  of  the  water  powers  therein. 

These  regulations  may  be  briefly 
summarized  as  follows: 


‘Courtesy  Nesbitt,  Thomson  <&  Co. 


and  upon  the  report  being  made  by 
tue  director  of  water  powers  that  the 


,  I  Upon  the  approval  of  the  plans  and 

proposed  works  are  of  suitable  b7the  applicant  of  proof 

sign  to  purpose  financial  standing  and  ability 

tended,  that  the  proposed  de^lop-  »o  develop  the 

mentis  advisable  and  practicable  and  j  privilege,  satisfactory  to  the 

wil  afford  the  most  beneficial  mil,- minister  may  grant  a  I 


zation  of  the  stream  and  that  ,t  is  ^ 

the  best  possible  development  the  J 

c,m.<=e  in  .favor  «f  the  ' ‘''■p  'essee.  however,  to  have  the  right 

the  fhe  said  d^lop-  ^  successive 

,  J  m/nj!  T.  licensee  '‘•mis  of  ten  vears.  At  fhe  explra- 
of  he  interim  "®«n«®- /he  liceuf®®  „o„  of  the  lease,  the  water  pUer 
shall  carry  f^rwarf^ /he  Preparation  together 

0  several  construction  plan  of  all  buildings  and  works  erect- 

the  proposed  works  which  plan  .  ^3 

Shall  be  subject  to  the  appro\ai  or  that 


xiiaii  ye  »  j  all  machinery,  except  that 

:fobTig“  maL  an  «'®  ®f  Permanent 

I  nn^er  'iutrarfer  and  necessary  and  useful 


computed  on  the  annual  horse  power 
capacity  of  the  site,  which  shall  in 
no  case  exceed  the  sum  of  $lP,0oP. 
V.ithin  sixty  days  after  nolification 
of  the  approval  of  the  general  con¬ 
struction  plans  by  the  director  of 


[lor  the  proper  development  and  util- 
libation  of  the  water  privileges,  the 
!  Lif  uien.int-Governor  may  upon  re- 
poil  in  that  behalf  by  the  hydro-elec- 
irio  water  power,  pay  the  lessee  by 


water  powers.' the  interim  licensee  such  sum  as 

shall  deposit  with  the  department  “ua.v  he  deemed  propei. 


such  sum  as  together  with  the  an¬ 
nual  sums  previously  deposited  shall 
make  the  amount  required  by  the 


ay  be  deemed  proper. 

Qnehec. 

The  usual  practice  is  to  dispose  of 


resiilation.s  as  a  guarantee  deposit  iht*  "•uter  powers  at  publi,.  auetion. 
fund,  hut  this  fund  shall  in  no  rase  an  up.set  price  constituting  the  an- 
exceed  .^ab.diiO,  and  may  be  refunded  nual  rental  L  slated,  and  the  highest 


GREAT  AVAILABILTY 
OF  CANADIAN 
WATER-POWER. 

A  striking  feature  of  the 
water-power  resources  of  Can¬ 
ada,  over  and  beyond  that  of 
the  amount  available  being  so 
great  that  its  exhaustion  is  in¬ 
definitely  far  in  the  future,  is 
the  fact  that  there  are  advan¬ 
tageous  sites  located  near  all 
the  centres  of  population  from 
coast  to  coast,  with  the  excep¬ 
tion  of  certain  small  areas  in 
Alberta  and  Saskatchewan 
where  ample  coal  resources 
are  available.  Particularly  is 
this  availability  in  evidence  in 
the  eastern  centres  of  industry, 
where  there  is  still  available 
some  1  3,000,000  horse-power 
of  undeveloped  water-power. 


NEW  BRUNSWICK  TELEPHONE  CO. 

Organized  In  1888  and  in  188:1  took  from  6,458  to  25,J1!1,  an  Increase  of 
o\er  operation  of  telephone  bu.'^inesa  <'f‘tit.  Company  ha.s  now  1710 

In  New  Brunswick,  which  has  been  ‘^‘^'^'-'^holders  of  which  B4.2  per  cent. 

.  ,  ,  ,  .  are  men  and  45.8  per  cent,  women, 

operated  for  previous  year  bv  Nova 

Scotia  Telephone  Co.,  and  from  1880  nond.«  *  .3.5‘.5nn| 

to  1888  by  Bell  Telephone  f  o.  In  Capitaliz.ition . 2,831.390  | 

l!i04.  Central  Telephone  Co.  was  or-  Inrome  Acrount— 
ganlzed,  but  this  was  taken  over  in  rjrops 

1007  by  the  New  Brunswick  Com-  rfv. .  ft. 1  22. 427  $1078,092  $1, 084  .529 

pgjjy  Oper  r\.  892.424  888. 798  894.9.98 

Growth  of  business  has  been  N''t  rev.  2.30.002  209.294  189..97.3 

steady.  In  1007  there  was  one  tele-  ’"henal  3154  1937  -043 


111  miles  of  the  Detroit,  .lark.':on 
and  Chicago  Railwaj'. 

I  APITAI.IZATION 

.Authorized  Outstanding 
Capital  Stnek  $2.5,O00.iin0x  51  r,.,978,il0o 

I  Ineieased  f-om  $12. .500,000  in  1917;  20'  ,  ol 
mov  et'Tk  olTer*^  to  holders  of  reeorii 
February  18th,  1917  at  par. 


INf  OAlK  ArtAH  XT 


1 1022,  one  to  every  15.  In  same  peroid 
j  number  of  telephones  hail  grown 


Grops 

rev. .  $ 

1.1  22.427 

$1  n:?  r*02 

Oper  cx. 

892.424 

S8S.T9S 

NVt  rf^v. 

2nf>.294 

Int  ©n 

hi5ni1.9 

3.154 

1,937 

D1vi- 

211.195 

29  4  99  ! 

Snip,  for 

>  far  . 

15.74,3 

2  137 

Total 

Net 

Total 

Ner  nfter 

Earned  on 

Oper  Ke/, 

Oper.  Rev. 

Income 

Deductions 

Surptus 

Common 

$2.4^1.010 

St>;Lt>4t> 

”d)  67,709 

6  62*^  ,9 

4.iri0,ss«> 

1.027.S75 

12  51’  p 

d,*»00.2SS 

4 ,  rt  1  ti ,  .M  2 

1. ns. 414 

«!.**, 4U 

7  25'*:, 

4d»:n.lSl 

1.2.^Lf>7,S 

R:L57.5 

8  56'^; 

1 

669,600 

11  79' 

4.2SS.»>7S 

4.70:>.n> 

L‘M4.5Si 

144.064 

H  9^'  0 

17.437.;M0 

4,.S70.SHrt 

1.22r>.Ml 

106,781 

4,S20.S*>7 

5,172,202 

2.080,792 

1, 2.17.042 

16  65'  o 

1  90  4  1  1  I  NOTEt  — The  dilferenees  in  Ih-  sur  plus  shown  are  due  to  a  great  eifent  to  the  disidend  payment. 

In  19>2ihe,e.  amounted  to  only  $2  i0, 278  and  in  1921  to  .$,190,000.  onmoared  with  »1 ,2011  Olid 
I  in  each  of  the  tiiroi-  preeedinp  .voars.  ’  ’ 

I  The  ratio  ol  operalinj;  expenses  to  gross  earnings  runs  as  follows: — 1922,  78  60;  1921  83  28- 
I  1920.  .S8.3.i;  1919,  S  i  I S;  1  918.  7  7.82.  1 91 . .  7(i.o9;  1918,  89  94;  1915.  70.51;  I'M  4,  71.10;  1913  68  34  ' 
The  surplus  account  rose  from  $7,978,213  in  1917  to  *2,839,285  in  1922 


DETROIT  UNITED  RAILWAY. 


Incorporated  In  1900  as  a  consoll- 
'  dation  of  local  and  suburban  lines, 
jcnd  gradually  developed  Into  theter- 
;  ritory  outside  of  the  city,  inrluriing 
'  A'psilantl  and  Ann  Arbor.  In  1920 
it  disposed  of  the  Sandwich.  M  indsor 
I*  Araherstburg  Railway,  and  the 
i  Windsor  &  Tecumseh  Electric  Bail- 
jvay  to  the  Hydro-EIeefrie  Power 
i  Commission  of  Ontario.  On  Kehrtiary 
j27,  1922,  the  shareholders  voted  to 
sceept  the  offer  of  fhe  city;  of  Petmit, 
!  of  *19. 850,000  for  the  entire  city 
■system  of  the  Detroit  Unlied  Rail- 
i  way.  On  April  17,  1922.  by  a  very 
[favorable  vote,  the  rafepn>er,9  of 
[Detroit  authorized  the  City  Coiineil 
jto  purchase  these  lines  and  on  May 
;  15,  1922,  the  transfer  to  the  city  took 
!  place. 

The  terms  of  payment  called  for 


$2,770,000  in  cash  and  the  balance  in 
sf  nii-annu.il  instalments  o!  .$500,000  \ 
e.nrli  up  to  .Inly  1st,  19,91.  and 
final  payment  on  .Inly  1st.  1992.  with  , 
interest  at  lUc  on  dt'ferred  payments. 
The  city  is  anticipaiing  its  payments, 
however,  and  fina!  settlement  i.q  like- 
id  to  he  made  long  before  the  time 
fixed  by  the  agreement  These  pay¬ 
ments  are  lieitig  applied  to  Itie  redtte 
tion  of  otitslandinc  lionds  issued 
.'icainsi  the  urban  properties  of  the 
company,  in  order  that  fhese  nmy 
finally  be  held  by  the  city  free  of 
enriinibranee.  Company  Is  purchas¬ 
ing  and  handing  over  equivalent 
amount  of  ihc.se  bonds  in  return  for 
caeh  payment. 

The  niib'a.ge  of  the  system  In 
opeiiition  is  599.  including  260  miles 
ol  Detroit  United  Railway  proper  .and 


i;m8  . 

-i-  indicate*  aurplu*. 


nORHING  C  APITAL  ACCOIAT 

Current  Current 

Assets  I.iaMlitie!i 

$1.158. '>75  $1,146,971 

3.1.31.110  3,32.5,184 

3.253.211  ■2.921,279 

3.580.270  7.873,0.55 

2.2S8.9i:o  2.878.199 

.  2.;i47,8.i8  3.238,7.34 

2, 26.3. .571  3,781,155 

1,261.870  2, ,599.879 

—  denotes  defi.-it  In  working  capital. 


IM  CtblK  AC  <  Ol  .NT  FOR  PAST  ELEVEN  TEABB 


Opf‘r  U»*v. 

Net  oper.  rev. 

Total  ino. 

C  om. 

$  H.86;LM*9 

fl,620..829 

$2,498,911 

2 

07  (d) 

$16.IKJ,77| 

$8,086,282 

$1,160,866 

12 

54 

2L:i29.067 

,9.9m), 288 

4.616.512 

7 

25 

28.986,228 

:5.961.068 

4.6.87,181 

8 

56 

2  4.688,088 

4.890. .MO 

5.486.916 

11 

79 

19.01  ».<»I8 

4.2h6.67H 

4,705.415 

8. 

96 

17,427.940 

4,168.149 

•4.579,886 

8 

17 

16,9.16.669 

4.820,867 

5.172,202 

16 

66 

18.2.'ir>.5ol 

8.90.8.747 

4.190,562 

9. 

69 

12,210,004 

3. .507.844 

3.811.072 

10 

81 

12,728,828 

4,029,697 

4.281,5.35 

1.3 

04 

Net  Working 
Capital 
-$2,987,996 

—  191,074 

+  601.9.i'2 

-  4.292.78 

—  .589,281' 

—  888. K99 

--  1,517. ,588 

—  3 18,304 


Surp. 
for  year 
.59 1,. 5.34 
1,897, .599 
815.444 
83.575 
.  588, 088 
144, .581 

108.781 
1.237,012 

489.781 
801  000 
8811,477 


• — Hevenue  rxehislve  nl  Dotmlt  City  Lines  after  May  ,14,  1922. 

Note.-  Deductions  in  1922  worn  only  *2,222,981  as  eomparod  with  $3,601,088  in  1921  owine  to 
reflueed  aystom,  city's  paymenU  noverliiK  portion  of  previous  charges,  aueb  as  intrrest  and’deprecia- 


in  the  Industrial  and  Commercial  Metropolis  of  Canada 


tV)  r»  iV\  rV>  e* »  eSa)  /4*',  rV) 


Montreal  Light,  Heat  and  Power  Consolidated  service  assures 
unlimited,  unrestricted  and  continuous  supply  of  electrical 
energy  for  power,  light  and  all  other  uses  at  low  rates. 


Locate  your  Industrial  Plant  in  the  Montreal  District 

Montreal  leads  every  Canadian  city  in 

Population  Common  and  Skilled  Labor  Supply 

Shipping  Facilities  Diversity  of  Industries  Volume  of  Trade 
*  Extent  of  Home  Market  Financial  Resources  and 

UNLIMITED,  UNRESTRICTED  POWER  SUPPLY 


Address  enquiries  concerning  power  supply,  taxation,  factory  sites,  etc., 

in  the  Montreal  Industrial  Area  to 

\ 

Montreal  Light,  Heat  and  Power,  Consolidated 

Power  Building  -  -  MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  18,  1924. 


History  and  Statistics  of  Public  Utilities 


MONTREAL  L.  H.  &  P.  CONS.  1  rowER_M\RKKT  rise. 


Incorporated  as  Civic  Investment  fifi.flOO  voltage  capacity,  six  miles  ,  .gg 
&  Industrial  Company  in  1£116  to  ac-  long,  was  built;  number  of  transfor-  , 
quire  the  capital  stock  of  the  .Mont-  mers  was  lncrea.sed  by  400;  and  in  |  160 
real  Light,  Heat  &  Power  Company  gas  department  a  huge  8.000.000  cu-  ;  ^gg 
and  Cedars  Rapids  Mfg.&  Power  Com.  hie  feet  water  gas  pipe  is  being  In-  j 
pany.  Name  changed  to  present  one  stalled  and  work  begun  on  holder  of  j  160 
In  Fehruary,  1918.  Company  guar-  6.000.000  cubic  feet.  Electrical  | 
antees  all  fixed  charges,  operating  users  increased  by  9,600  and  gas  ,  ^ 
expenses,  etc.,  of  both  companies  users  by  4,300.  j  140 

that  were  absorbed,  and  8  per  cent.  Company  was  brought  into  public  I  _ 
annual  dividends  of  Montreal  Light,  notice  by  absorption  of  Montreal  I 
Heat  and  Power  Company  and  3  per  Public  Service  Corporation  (Quebec-  ' 
cent,  annual  dividends  of  Cedars  New  England  Hydro-Electric  Corpor-  ^ 
Rapids.  Over  99  per  cent-  ation),  and  Canadian  Light  &  Power  125 
of  stock  of  these  companies  was  co..  its  competitor  for  retail  power  ^20 
transferred  to  Montreal  Power.  The  and  light.  j 

company  has  control  of  entire  gas  The  stock  made  a  phenomenal  rise  i  116 
business  in  Montreal  and  suburbs,  of  over  48  points  on  the  Exchange.  ... 
and  has  the  largest  part  of  electric  and  dividend  w.'is  Increased  to  7  per 
light  and  power  business,  with  one  cent.  105 

competitor  in  the  latter  tw'o  depart-  rAriTAM/.^TiON 

ments.  It  operates  three  power  sta-  Authorizi'd  Outstanding  -too 

tions,  one  on  Lachlne  Rapids,  one  on  Capital  stock  .  $7.'>.ooo,ooo  $6i,j.i.,i  gg 

Soulanges  Canal  and  one  on  Riche-  Fundcfi  Debt: 

lieu  River,  with  combined  capacity  Cedars  Rapids  First  Mortgage  5b  90 

of  48.000  horse  power.  Operates  Ce-  V.‘co.  First  and  Col'-  ‘  ’  85 

dars  Rapids  plant  WlUl  capacity  of  lateral  Trust  4.Uja  due  Jan.  1. 

160,000  horse  power,  and  220.000- ill-  «  xV  ^  oj^oi.ooo  $(;) 

timate  development  ;  al.so  secures  2.931,000  75 


ALDRED  &  CO, 


LIMITED 


Offices : 


M0!fTHEAL 
NEW  YORK 
LONDON 
PARIS 


Royal  Trust  Bldg. 

42  WaU  Street 
24  Lombard  Street 
1  Rue  des  Italiens 


160,000  horse  power,  and  220.000-  ill-  ^  ^  -  OjiOi.f 

timate  deveiopment  ;  al.so  seeures  Lachinr  I'o^wrr  S.  F.  Gold  .Ss  duo  2.931, r 

,  power  from  Shnwinlgan  Water  & 

'  Power  ('onipany,  _  non 

Montreal  Light,  Heat  &  Power  Pow;,‘  First  .3^^^  ’  * 

Company  was  Incorporated  in  1901,  due  Sopt.  1.  m  ic  372,5 

acquiring  practically  all  capiuil  stock  fvchav*  f  rfford 

stock  of  Montreal  Gas  Company  and  f.\(  IIA.\(,e  ke(  okp 

entire  stock  of  Royal  Electric  Com-  1924 .  HaL'  140>/ 

pany.  St.  Lawrence  Light  &  Power  .  1035, 

Company,  Lachlne  Rapids  Hydraulic  lirH  i! !!!!  ii  89hi  77ir 

Sc  Land  Company,  ("Itizens’  Light  &  1920 .  90  77 

Power  Company.  Standard  Light  &  |  ’jjjo . 

Power  Company  and  Temple  Electric  |  jin-'  '  ”  ■’  "  "  "  "  "  !!!!!!  827i  os'- 

Company,  also  owns  95  per  cent,  of  1 1916 .  83h£  76!.' 

capital  stock  of  Provincial  Light.  ognrrRs  Avn  itiRFrmsg 


INVESTMENT  SECURITIES 


1916 

1917  1 

1918 

1919 

'  1920 

1921 

1922  i 

1923 

1924 

„  ,  „  „  OFFirERS  AND  DIRECTORS 

Heat  and  Power  Company. 

Cedars  Rapids  Mfg.  &  Power  President,  Sir  Herbert  S  .  Holt;  \dee-prrsident. 

Company  incorporated  in  1!.04  to  dc-  Ji“"-„:‘'rr'Fr^Md';rd:"S-r  S', 
velop  power  in  bt.  Lawrence  River  AUan,  C.V.O.,  sir  I.omer  Gouin,  George  Caver- 
at  (Cedars  Rapids.  30  miles  above  liill,  R.M.  Wimon,  C.  R.  Hosmer,  T.  B.  Maeauley, 
Montreal.  Large  block  of  power  is  'V,"  H'ou."rR  iTuinwk 
exported  to  Aluminum  Company  at 

Massena  NY  DIVIDEND  RECORD. 


MONTREAL  POWER— CHART  OF  EARNINGS. 


GROSS  EARNINGS 
NET  EARNINGS 


Canadian  CS  American  Hydro-Electric 
Companiet 

The  Shawinigan  Water  &  Power  Company. 
Alonlreal  Light,  Heat  &  Power  Cousolidated. 
The  Cedars  Rapids  Alaniifactnring  A  Power 
Company. 

Laiirentide  Power  Company,  Limited. 
Manitoba  Power  Company,  Limited. 
Consolidated  Gas,  Electric  Light  &  Power 
Co.  of  Baltimore. 

Pennsylvania  Water  &  Power  Company. 
Quebec  Power  Company. 

St  Maurice  Power  Company,  Limited. 


Canadian  and  American 
Industrials 

St.  Alaniice  Paper  Company,  Limited. 
Dominion  Engineering  Works,  Limited. 
Howard  Smith  Paper  Alilis,  Limited. 

Gillette  Safety  Razor  Company. 

Eastern  Rolling  Mill  Company  of  Baltimore. 
RollS’Boyce  of  America,  lac. 


Massena,  N.AL  dividend  record. 

Some  impressive  developments  i  .- to  5%  on  NWm- 

were  carried  out  durin,g  1923  with-  |  1.5.  i;u6,  and  from  6  to  R'  „  on  January  25, 
out  any  new  financing.  At  Cedurs  i92:i  and  was  mcrtasoti  to  7f;,  jan.  21, 1924.  Fo;- 

Rapids  two  new  units  of  12, 900  h.p  lowing  i»  orar  . . 

were  installed  and  work  has  been  :!M7-18  .  4''o 

begun  on  two  others.  Capacity  of  ililn.oo . 

transformer  house  was  increased  liy  lirii 

30,000  k.v.a.  by  installation  of  three  1!)24  .  7% 

transformers;  -new  distributive  sta-  p„y,hln  February  ,i 5.  May  i' 

lion  was  builj,  tinn  .lllOtlioi  looon-  AiiRusi  1*».  Nov»*rnbtr  15;  ♦•x-<livi(ieud  Jantiti.". 
structed;  new  transmission  line  of  31,  .\utii  30.  July  31,  Oewbur  31. 


OMK  A<  <  t»t  NT 

Nft 

vailable 

Earned  on 

Surplus 

Kev(  riuo 

Kpv$  nuo 

for  dividends 

(  op.  Srj'ck 

for  year 

1928  . 

.  $Ifi.l4O.?»fi0 

$7,U2,!>(I1 

$6,201 ,219 

9  .59' o 

$2,215,4  41 

.  14,'i:n.:i23 

6.483.474 

5,268,888 

8  00% 

1,932,22! 

. 

...411,0:1.5 

4,222,742 

6  64% 

995,or>: 

.  12.71^.409 

4.8H2,‘Jf»6 

3,804,506 

6  91% 

583,76. 

10. 9.49. 273 

4.6.37,853 

3,605,182 

6,63% 

1.042,891 

10, .390  0k4 

4,r»83.71G 

3,588,724 

6  61% 

1,032,699 

1917 . 

.  i;.7K;j,S40 

3,242,524 

2.486.010 

3  92'  ;, 

582,015 

RDRKING  4  APIT.II,  A<  C'4M  \T 

r  urrent 

Current 

Net  Work. 

Assets 

Liabilities 

Capital 

$12. .586, 591 

$3,011, t92 

$9,57.5,093 

10,827,207 

2,811,895 

8,015.312 

9..'i46,r,96 

3,308.403 

6.238.19:! 

9,874,631 

3,050,154 

6,824,477 

8,988.920 

2.696.867 

6,242.053 

8,521,030 

3,307,807 

5.213,223 

6,465.122 

2,680,465 

3,784,657 

INFOME  ACC'Ol  NT 

Total 

Npt 

Int.  ch. 

Earn,  on 

Surplus 

locomo 

Income 

Earned 

Common 

for  year 

1923 . 

vet  available, 

.  $7,672,961 

$6,851,968 

13  80 

5  87% 

$1,120,547 

1921 ♦ . 

.  4.537.715 

,3.237.682 

4  88 

2  47% 

2.637,682 

5.995.123 

9  89 

6  06*;;, 

6  395,123 

.  8.977. OO.S 

7.578,9.57 

12  87 

6  82% 

7,273,967 

.  6.252.163 

5.169,672 

8  66 

4  29'';, 

4,569,672 

.  6.203.698 

n, 61 6, .528 

4  15% 

3.352,382 

1916 . 

.  6.019,473 

6,174,6.52 

4  ,30% 

.■)23,1.54 

.  6.612.876 

5,394.802 

4  51% 

545,422 

1914 . 

.  8,058.8J3 

7, 666,. 532 

6  65'  ;. 

809.413 

1913* . 

. .  11,522,836 

1,198,493 

10  42'  , 

3.012.998 

The  Company  acts  as  Fiscal  Agents  for  Corporations 


aro,  Sao  Bernardo,  etc. 

The  Sao  Paulo  Electric  Company, 
Limited,  comprises  the  services  of 
electric  light  and  power  in  the  City 
of  Sorocaba  and  adjacent  municipali¬ 
ties,  the  service  of  tramways  in  the 
City  of  Sorocaba  and  the  Sao  Paulo 
Gas  Company,  Limited,  in  the  Cllty  of 
Sao  Paulo. 

Trained  in  England. 

Mr.  Couzens  was  born  in  Devon¬ 
shire,  England,  and  made  bis  reputa¬ 
tion  in  the  Old  Country  as  an  offi¬ 
cial  of  public-owned  enterprises.  In 
1913  he  came  to  Toronto  as  general 
manager  of  the  Toronto  Hydro  Com- 
I  mission.  He  later  became  general 
I  manager  of  the  Toronto  Transporta¬ 


tion  Commission,  retaining  his  office 
with  the  Hydro  Commission  in  an 
advisory  capacity.  His  success  In 
re-habilltatlng  the  Toronto  Street 
Railway  System  followed  his  achieve¬ 
ments  as  general  manager  of  the 
Hydro  system,  which  early  estab¬ 
lished  his  reputation. 

Held  in  Regard. 

The  esteem  in  which  Mr.  Couzens 
was  held  in  the  City  o£  Toronto  can 
be  had  from  the  following  remarks 
made  at  a  banquet  held  in  his  honor 
on  the  eve  of  his  departure. 

"If  you  would  see  his  monument 
look  about  you.  Here  In  Toronto 
we  have  all  been  witnesses  of  an  un- 
pa  railed  growth  in  our  public  utili¬ 


ties  under  the  system  of  public-own¬ 
ership.  Much  of  this  has  been  due 
to  Mr.  Couzens.  It  was  a  man's  Job 
and  he  did  it  well.  During  the  eleven 
years  he  was  with  us  we  have  come 
to  know  him,  as  well  as  to  watch  the 
growth  under  his  guidance.  With 
bis  departure  we  lose  a  gifted'publlo 
servant — but  we  lose  aa  well  a  true 
and  trusted  friend."  —  P.  W.  Hills. 
Chairman  of  the  Toronto  Transpor¬ 
tation  Commission. 

'  Representing  Sir  Adam  Bedic  F.dL 
Gaby,  Chief  Engineer  of  the  Provtn- 
cial  Hydro  Commission,  told  of  the 
part  which  Mr.  Couzens  had  played 
in  the  furthering  of  the  Interests  of 
public  ownership  not  only  In  Tor¬ 
onto  but  throughout  the  provlnoa 


*  Eighteen  xnootbt. 


QUEBEC  POWER  CO. 


Incorporated  for  the  purpose  of 
co-ordinating  the  production  and 
distribution  of  hydro-electric  energy 
•in  the  city  and  district  of  Quebec. 
This  company  is  a  continuation  of  the 
Fhibllc  Service  Corporation  of  Que¬ 
bec.  whicii  distributed  power  and 
light  in  that  city.  It  afterwards  ac¬ 
quired  stock  control  of  the  Quebec 
Railway  Light,  Heat  &,  Power  Com¬ 
pany  and  all  its  sulisidiartes  and 
these  companies  so  controlled  arc 
now  the  only  ones  distributing  power 
for  lighting  and  other  industrial  pur- 
IHJses  in  the  City  of  Quebec  and  the 
surrounding  industrial  district.  The 
activities  include  the  production  of 
gas  with  a  capacity  of  1,000,000  cubic 
feet  daily;  a  street  railway  in  Quebec 
City  and  suburhs;  and  an  electrically 
equipped  railroad  from  Quebec  to  St. 
Joachim.  The  properties  of  Quehec 
Power  Company  include  three  hydro¬ 
electric  plants,  with  a  capacity  of 
10,800  h.  p. :  300  miles  of  transmis¬ 
sion  and  distribution  lines  and  a 
steam  station  of  3,300  h.  p.  capacity. 
The  company  purchases  additional 
energy  from  the  Shawinigan  Water 
&  Power  Company,  and  the  Lauren- 
tian  Power  Company  under  long 
term  contracts. 

The  organization  of  Quebec  Power 
Company  and  the  taking  over  of  Que¬ 


bec  Railway  Light,  Heat  &  Power 
Company  w.as  financed  originally  by 
the  Shawinigan  Water  &  Power  Com¬ 
pany,  which  controlled  ihe  Public 
Service  Corporation  of  Quebec,  and 
now  controls  Quebec  Power  Com¬ 
pany.  Money  was  provided  to  redeem 
maturing  Montmorency  bonds 
amounting  to  $2,500,000.  Holders  of 
stork  in  the  Public  Service  Corpora- 
j  tion  of  Quebec  were  paid  a  dividend 
of  10  per  cent,  which  amounted  to 
two  years  of  regular  dividends  and 
their  stork  was  changed  to  7  per  cent, 
nnnulative  preferred  of  the  new  com¬ 
pany. 

The  shareholders  of  Quebec  Rail¬ 
way  were  offered  an  exch.ange  of 
their  stock  on  a  basis  of  one  share 
of  Quebec  Power  common  for  four 
shares  of  Quebec  Railway,  and  with 
few  exceptions  the  offer  was  accept¬ 
ed.  The  Income  Bond  issue  of  Que¬ 
hec  Riillway  was  bough  in  on  a  basis 
of  $28  for  100. 

In  connection  with  the  consolida¬ 
tion,  a  first  mortgage  30- year  6  per 
cent,  sinking  fund  issue  W'as  made, 
amounting  to  $3,540,000  out  of  a  total 
authorized  amount  of  $20,000,000,  and 
in  addition  6  per  cent,  sterling  de- 
benlure  stock  was  offered  in  Eng- 
lanu,  amounting  to  £300,000.  The 
purpose  of  the  issue  was  announced 
as  follows:  To  rover  the  purchase 
price  of  consolidated  mortgage  bonds 
of  the  Quebec  Railway,  Light,  Hpat& 
Power  Company,  Limited,  purchased 
by  this  company  and  hypothecated  in 
favor  of  the  company’s  total  authoriz¬ 
ed  issue  of  bonds,  and  to  furnish 


1917  1918 


fundt  for  further  additions,  improve¬ 
ments  and  extensions  to  hydro-elec¬ 
tric  power  plants,  transmission  lines 
and  distribution  systems.  Dealing 
with  the  earnings  the  official  state¬ 
ment  at  the  time  declared:  “The 
gross  earnings  of  the  companies 
above  mentioned  for  the  year  ended 
December  31,  JD22,  were  $3,065,3nf». 
The  combined  net  earnings  before 
interest  charges  were  $996,300,  of 
which  $639,800  were  received  from 
the  sale  of  light  and  power,  and 
$366,600  were  earnings  from 
traction  and  gas  securities.  It  was 
estimatj'd  that  the  total  net  earnings 
for  the  twelve  months  ending  .Tuly  1. 
1924.  after  deducting  interest  on  j 
prior  lien  bonds  of  associated  com-  | 
panies,  and  available  for  Interest  I 
charges  on  the  new  bond  issue^would  ■ 
ereed  $875,000  or  nearly  there  times 
the  itnerest  of  $300,000  required  for 
this  issue.  , 

CAriTAI.IZ  ATTOW. 

Authorized  lesued 

7^  Oumulative 
Prefer.  Shares 

CPar  $100)  .  ...$  4.000.000  $2,209,640 
Common  Shares 

(par  $100)..  ..  6.000  000  2.818.600 

6%  30-Yoar  r^'irst 
Mortgage  Bonds 

(this  issue).  ..  20,000,000  S. 640, 000 
GCp  Sterling  De¬ 
benture  S'tocU .  £300.000 

— The  Shawinigan  Water 
power  Co.  own.s  the  majority  of  the 
combined  Preference  and  Common 
Shares. 

I>IVn>ENn  REPORD. 

Prpferrod  7^%'  per  annum,  payable  15  Jan.. 
.4prtl,  July  and  Ortober.  Common,  none,  but 
Pre8ldont  has  Intimated  one  will  be  piui 
before  end  of  year. 

rnoriT  am>  loss  ArrovNT. 

Year  ended  Peomiber  .‘11,  1028. 

Gro.'is  Income  . $  544, o:  i 

OpiT.  and  main,  expensos  .  1I.IS.2U' 

TnteroiSt,  general  .  50,7  47  I 


1920 

1921 

1922 

1923 

,  Fonda  and  debentures 
j  IHlance  . 


Less  depredation  . . .  24, 0^)0 

Net  revenue  .  $180,890 

Deduct  —  On  public  service 
corp.  of  Quehec  atock  to 

June  .30,  1023  . $40,000 

On  pref.  stuck  to  Dec.  31, 

1023  .  76,104 

-  $116,404 

Surplus  for  year  .  $  64.30.T 

Add  —  Surpluses  and  sdfuetments 

from  previous  years .  06.061 


1  Dlelrlbiited  as  imdei^ 

I  Dividend  of  10%  on  PuWlo 
I  Serxice  Corp.  of  Quebec 
i  stork  paid  in  preferred 

I  Htork  . $160,000 

'  SurpluB  .  1,3r>7 

- $161, 

I  omCERS  AND  nTHKCTORS. 

.lulisn  C.  Smith,  pres..  Howard  .Murrn^ 
vire-pre.««. ;  W,  S,  Hart,  trN*.TS. ,  Jaa  Wilson. 

;  J.  E  Aldred,  C.  H.  fh  anchaud,  J.  II  , 
Knrtler,  r*r.  Milton  L.  Horsey,  .Tas.  M  Mc- 

Cailliy,  Hon  P.  j.  Paradis.  Ooo.  Parent. 

M  I’.,  J.  T.  Ross.  C.  E.  TaachoreatL 

QrKBF.r  RAH. WAY. 

This  company  la  controlled  by  Queber 

Power  Co.  by  stock  ownership  and  Is  oper¬ 
ated  as  pari  of  system.  Xea.rly  all  share¬ 
holders  have  accepted  offers  of  exchanpe  of 
one  share  for  four.  Officers  and  directors 
srer  Julian  O.  Smith,  preslrlvnt;  Howard 
Murray,  vice-president;  W.  B,  Hart,  trea¬ 
surer;  Jaa  Wtlaon,  secretary;  Arthttr  I,.e 
Molne,  asHlHtant  secretary;  C.  E.  Tasche- 
rrau,  J  H-  Fortier,  Jas.  McCarthy,  Hon. 

D  O.  l/Esperance.,  Hon.  L.  C.  Webster. 
Hon.  J.  P.  n.  Casgraln,  C.  G.  (ireeashlelds, 
K.C. ,  Hon.  A.  Turgeon. 


ONT.  HYDRO  MAN 

JOINS  BRAZILIAN. 


Northern  Canada  Power 

Limited 

e\% 

First  Mortgage  Sinking  Fund  Bonds 

Due  June  let,  1938 

Principal  and  semi-annual  interest  (June  and 
Decemher)  payable  in  Toronto  and  Montreal 
and  tn  London,  England,  at  par  of  exchange. 


NORTHERN  CANADA 
POWER  CO. 

Incorporated  in  Ontario  in  1912  .ts 
Northern  Canada  Power  Company, 
the  iFime  changed  to  Northein  (Can¬ 
ada  Power,  Llmi  ed.  on  December  31, 
1920,  for  the  puiprse  of  serving  the 
Mining  District.  The  company  haa 
transmission  lines  and  plants  with 
combined  capacity  of  20,000  hor.se- 
power.  Contracts  include  Hollinger 
Gold  Mines,  Dome  Mines,  McIntyre, 
Porcupine,  Vlpond,  Schumacher  Gold 
Mines,  etc. 

Last  year  the  Company  leased  a 
power  on  the  Quinze  River,  Quehec, 
and  a  new  power  plant  is  nearly 
complete.  The  company,  according 
to  terms  of  lease,  pays  50  cents  extra 


H.  H.  Couzens  has  assumed  his 


Price:  99.50  •"iVt.'ir  6.55% 
nOHERTY-EASSON  pO. 

- LIMITED - V. 


and  interest 
to  yield 


- LIMITED- - 

Investment  Securities 

34  King  St.  East 
TORONTO 


per  h.p.  to  Quebec  Province  for  new  duties  as  vice-president  in  exe- 
power  exported.  A  transmission  line  cutive  charge  of  the  operations  of  the 
is  being  built  through  Kirkland  Lake  subsidiary  companies  of  the  Brazil- 
and  Matachewan  fnto  Porcupine  to  *on  Traction.  Light  &  Power  Corn- 
supply  additional  power  require-  Psny,  LUnited.  In  his  new  position 
ments  in  thege  mining  districts.  ^I>’.  Couzens  will  have  entire  charge 
CompanVs  suit  with  Hollinger  operations  of  these  compan- 

Gold  Mines  is  on  the  way  to  the  Privy  "  i’-h  past  successful  rec- 

Council,  but  it  is  expected  a  settle-  Psperience  should  prove  a 

ment  will  be  arranged  if  the  Insull  capable  official  for  the  corn- 

interests  form  a  merger.  pany. 

capitalization.  Areas  Served. 

Authorized  Outst.andinB  The  Rio  do  Janeiro  Tramway. 

stock . $6,000,000  $6,000,000  Light  A-  Power  Company,  Limited, 

...  comprises  the  services  of  tramways. 

1928 . . . ' $1,208,000  *'*^<’t‘ic  light  and  power  in  the  State 

First  sinking  fund  64  p.  c.  '  “  ’  of  Rio  de  Janeiro  and  of  telephones 


Manning  W.  Doherty 


Charles  H.  Easson 
Vice-President 


^  comprises  the  services  of  tramways, 

1928 . ^  . . ' $1,208,000  *'*^<’t‘ic  light  and  power  in  the  State 

First  sinking  fund  64  p.  c.  '  “  ’  of  Rio  de  Janeiro  and  of  telephones 

bonds,  due  1938. , .  4,600.000  in  the  City  of  Rio  de  Janeiro  and  the 

DivtDFND  RKCORD.  States  of  Rio  de  Janeiro,  Sao  Paulo 

A  dividend  of  4  p.  c.  per  annum  was  and  Ninas  Geraes. 
paid  In  1920;  none  reported  since.  ~  .r,  ,  m  t  i  ^ 

OFFICERS  AND  DIRECTORS.  p  Sao  Paulo  Tramway,  Light  & 
David  Fasken,  president  F  o  Co..Limlted.  comprises  the  ser- 

Blackwelt.  vtce-pi  esidenf  4  ’  Fasken'  tramways,  electric  light  and 

secretary:  J.  H.  Black,  general  mana-  power  in  the  City  of  Sao  Paulo  and 
ger;  James.  AlUicson,  Joseph  Wright,  adjacent  municipalities  Of  Santo  Am- 


More  Telephones, 
Expanding  Business ! 

'J'HE  demand  for  telephone  service  continues. 

There  is  always  a  sure  market  for  anything  that  it  is 
profitable  for  the  purchaser  to  buy.  The  fact  that 
its  value  to  him  is  more  than  its  cost,  makes  him  a 
steady  purchaser. 

The  value  of  telephone  service  to  its  users  is  always  so 
far  in  excess  of  its  cost,  that  demand  for  telephones  is 
arising  from  an  ever-widening  circle  of  users.  Nothing 
that  the  business  man  or  the  householder  buys  yields 
so  much  for  so  small  an  outlay. 

Of  the  total  net  gain  in  Bell  telephones  in  Ontario 
and  (Quebec  in  1923,  seventy  per  cent  were  residence 
instruments.  Householders  who,  a  few  years  ago, 
would  have  considered  a  telephone  altogether  beyond 
their  means  are  now  steady  applicants  for  service.  An 
entirely  new  field  has  been  opened  up  for  telephone 
development. 

From  the  standpoint  of  the  merchant  this  steady 
growth  in  home  telephones  is  of  great  significance.  It 
represents  for  him  a  constantly  growing  market  for 
the  goods  he  sells,  with  the  means  of  access  right  at 
his  hand. 

Merchants  now  carry  out  extended  and  well-thought- 
out  sales  campaigns  by  long  distance..  They  both  buy 
and  sell  in  the  best  market  on  last-minute  informa¬ 
tion  received  by  Long  Distance.  The  systematic  appli¬ 
cation  of  the  service  to  so  many  lines  of  business  is 
evidence  of  its  effectiveness  and  economy. 

Each  new  subscriber  adds  to  the  value  of 
your  telephone. 

F.  G.  WEBBER,  Manager 

The  Bell  Telephone  Co.  ^ 
of  Canada 
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Plans  to  Encircle  the  Province  of  New  Brunswick 
With  Hydro  Electric  Power  Nearing  Completion 


The  Province  ol  New  Brunswick 


PROGRESS 


POPULATION  390,000 
AREA  27,985  SQ.  MILES 


PROSPERITY 


AGRICULTURE:  New  Brunswick  is  especially  adapted  to 
Dair>'ing.  Its  abundant  rainfall  and  its  freedom  from  drought 
provides  excellent  pasturage.  Large  quantities  of  Cheese  and 
Butter  are  exported.  Agricultural  products  in  1922  are  valued 
at  $42,965,000. 


READY  MADE  FARMS:  Settlers  with  small  capital  may 
purchase  a  Farm  conveniently  situated  from  the  Government  at 
cost  and  on  easy  terms. 


TOURIST  OPPORTUNITIES:  The  scenic  beauty  of  its 
Rivers  and  Lakes,  the  newly  built  roads  extending,  for  thousartds 
of  miles,  have  drawn  the  tourists  by  thousands  within  its  borders. 
There  is  an  abundance  of  Fish  and  Game,  Camping  and  Canoeing, 
and  a  bracing  summer  climate  with  cool  nights. 


FORESTS  AND  BIG  GAME:  The  Government  owns 
million  acres  of  valuable  Timber  Land  which  afford  much  raw 
material  for  manufacture,  such  as  Spruce,  Fir,  Maple,  Yellow  and 
White  Birch  and  Cedar. 


It  is  claimed  that  this  province  has  more  big  game  to  the 
square  mile  than  any  other  Province  in  Canada.  Moose  and 
Caribou  are  abundant  and  the  Red  or  Virginia  Deer  is  found 
practically  everswhere  throughout  the  Province. 


SMALL  GAME:  Ducks.  Geese  and  Brant,  swarm  on  the 
rivers,  lakes  and  shores  of  the  Province  in  the  proper  seasons. 
The  Partridge  and  Woodcock  are  plentiful  and  give  good  sport. 


FISHERIES:  The  Province  holds  third  rank  among  the  Can¬ 
adian  Provinces  in  the  value  of  its  deep  sea  fishing  industry.  Cod, 
Herring,  Mackerel,  Smelts,  Shad.  Lobster,  Oysters.  Clams,  form 
the  principal  kinds,  and  are  exported  in  large  quantities.  The 
Restigouche,  Miramichi  and  the  Upsalquitch  and  Nepissiguet 
Rivers  are  noted  for  their  Salmon  and  Trout.  Fishing  Hatcheries 
are  operated  on  various  rivers  of  the  Province. 


ELECTRIC  POWER  DEVELOPMENT:  The  Government 
through  its  appointed  Electric  Power  Commission  is  developing 
the  Water  Powers  of  the  Province.  The  Musquash  Plant  of  1  1 , 1  00 
H.P.  has  been  completed  and  all  the  Power  is  contracted  for.  The 
Musquash  development  is  situated  about  1 2  miles  west  of  the 
City  of  St.  John.  Its  largest  customers  are  the  City  of  St.  John, 
the  City  of  Moncton  (90  miles  distant)  and  the  Town  of  Sussex. 

The  next  development  promised  is  that  at  Grand  Falls, 
estimated  at  80.000  H.P.  The  Legislature  authorized  the  issue 
of  Bonds  for  one  million  dollars  for  this  purpose,  and  already 
investigation  is  taking  place  to  ascertain  all  particulars  in  connec¬ 
tion  with  the  project.  Should  it  be  found  that  the  financial  interests 
of  the  Province  are  adequately  protected  in  such  development,  the 
work  will  be  proceeded  with.  There  is  a  market  already  assured 
for  35,000  H.P.  from  Grand  Falls.  Power  at  cost  means  much 
to  the  people  of  this  Province,  and  the  future  promises  great 
industrial  activity. 


.A- -V, 

n'  f 


virgin  hardwood  areas  offer  splendid  opportunity  for  the  ectablish- 
menl  of  hardwood  industries.  There  still  remains  a  considerable 
area  of  softwood  either  in  a  virgin  or  lightly  cut  over  state.  The 
Industry  is  valued  at  $59,000,1)00..  distributed  in  235  saw  mills, 
5  pulp  mills,  1  1  3  portable  saw  mills,  1  4  rocking  mills,  2  shingle 
mills.  15  planing  mills  and  28  wood  working  plants,  .as  well  as 
logging  equipment.  The  products  valued  at  $34,000,000,  rank 
next  to  agriculture  in  importance.  The  Province  stands  fourth  in 
both  pulpwood  and  lumber  production,  the  annual  cut  averaging 
about  500  million  board  feet.  Ov'er  .$5,000,000,  is  distributed  in 
wages  each  year  and  the  industry  gives  employment  to  1  2,000 
men.  With  improvements  in  methods  of  manufacturing,  the  older 
type  of  mill  \vith  a  daily  output  of  40,000  to  80.000  board  feet  has 
given  place  to  larger  mills  mainly  on  tidal  waters  with  a  daily 
production  of  100,000  to  200,000  board  feet,  while  numerous 
portable  mills  handle  a  considerable  quantity,  especially  during 
periods  when  certain  products  such  as  lath  are  in  great  demand. 
The  pulpmill  industry  is  developing  rapidly.  This  industry  is  now 
capitalized  at  $2  5, 000, 000..  with  a  daily  output  exf  285  tons  of 
pulp  consisting  of  30  tons  of  ground  wood,  295  tons  of  sulphite 
and  60  tons  of  sulph.ile.  In  1921.  16,180  tons  of  pulp  were 
manufactured  in  New  Brunsw'ick.  The  construction  of  the  first 
paper  mill  is  well  under  way  and  the  site  for  a  second  paper  mill 
has  been  selected.  The  dominance  of  spruce,  balsam  fir,  jack 
pine  and  poplar  in  New  Brunswick  renders  this  province  especially 
favorable  for  the  development  of  the  pulp  and  paper  industry. 


FINANCES: 

Bonded  Debt . $29,383,932 

Less  Revenue  producing  Debt: 

I.Iectric  P9wer . $3,050,000 

\  alley  Railw’ay .  7,112,000 

harm  Lands .  150,000 

Roads.  (Auto  Tees  ear  marked  for 

same)  .  2,  854.000 

Sinking  Funds .  1,060,790 

Cash  deposit  at  Ottawa .  529,299 

-  14,756,089 


I^eaving  a  net  debt  of . $  1  4,62  7,843 


GRAND  FALLS  ON  THE  ST.  JOHN  RIVER. 


TIMBER  INDUSTRY :  The  raw  product  for  the  forest 
industries  is  secured  from  forest  resources  which  cover  70cf  of 
the  total  area.  Development  to  date  has  been  confined  mainly  to 
the  manufacture  of  softwood  saw-logs  into  rough  and  finished 
lumber  and  the  manufacture  of  pulpwood  into  ground  and 
chemical  wood  pulp.  Except  for  poplar,  utilization  has  been 
confined  mainly  to  softwoods.  Only  a  comparatively  small 
amount  of  hardwoods  have  been  cut  as  logs  for  veneer  wood  or 
manufactured  into  spool-wood  bars  and  last  blocks.  The  vast 


PROVINCIAL  CABINET 

HON.  P.  J.  V'^ENIOT,  Premier,  Minister  of  Public 
Works. 

HON.  J.  P.  BYRNE.  Attorney  General. 

HON.  J.  E.  HETHERINGTON,  Provincial  Secret¬ 
ary-Treasury  and  acting  Minister  of  Lands  & 
Mines. 

HON.  D.  W.  MERSEREAU,  Minister  of  Agricul¬ 
ture. 

HON.  W.  F.  ROBERTS.  Minister  of  Public  Health. 

HON.  FRED  MAGEE,  President  of  Council. 

HON.  J.  E.  MICHAUD,  Member  of  Council. 


Against  this  Net  Debt  $14,627,843  there,  stands  seven 
million  acres  of  valued  Timber  Lands,  estimated  at  a  value  of 
$50,000,090,  besides  valuable  water  mines  and  fisheries. 

I  bis  Government  is  providing  sinking  funds  for  all  deben¬ 
tures  issued  since  they  assumed  power  in  1917.  All  road  bonds 
are  issued  for  a  period  of  20  years.  Electric  Power  Debentures 
for  30  years.  Public  Buildings,  20  years,  and  Permanent  Bridges 
for  a  longer  period. 

The  following  Bond  Issues  were  made  on  a  ten  year  basis,  so 
that  we  could  be  in  a  position  to  renew  the  same  on  a  4  or  4*/2 
interest  rate  for  a  further  term  of  ten  years: 


1918 

6 

p.c. 

1  0  year. 

due 

1928. 

. $1,000,000 

1919 

5' 

.jp.c. 

1  0  year. 

due 

1929. 

.  2.282.000 

1920 

6 

p.c. 

1  0  year. 

due 

1930. 

.  2.800.000 

1920 

6 

p.c. 

I  0  year. 

due 

1930. 

.  75,000 

1921 

6 

p.c. 

1  0  year. 

flue 

1931  . 

.  1.502.000 

1921 

6 

p.c. 

1  5  year, 

due 

1936. 

.  1,750,000 

1922 

5' 

^p.c. 

1  0  year. 

due 

1932. 

.  1,890.000 

This  is  sound  financing,  and  will  mean  the  saving  of  many 
thousands  of  dollars  to  the  province. 
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For  Information  Apply  to  Department  of  Lands  and  Mines,  Fredericton 
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Over  500,000  H.P.  in 

Industry  54  P.C.  Water 


(fontiniird  I'rnin  I’nRO  22) 
nlsJifd  by  thr  central  hydro-elect rlc 
stations  of  the  province.  The  Pha- 


Inp  Installed  for  that  purpose  In 
Hritish  ('olumbla  and  13,000  in  the 
Yukon. 

The  large  scale  operations  for  the 


winlgan  ^\ater  &  Power  Tompany  production  of  zinc,  copper  and  lead — 
transmit  large  amounts  of  power  carried  on  in  the  Kootenay  district 
from  Shawinig, in  Falls  acro.ss  the  Pt  ‘hP  Consolidated  Mining  and 

Lawrence  river,  near  the  citv  of  Smelting  Co.  of  f^nada.  Limiteji 

operating  such  well  known  mines  as 
Three  Pivers,  to  the  a.shes(os  mines  the  Centre  Star,  Le  Roi,  War  Eagle 
of  the  Eastern  Townships.  Power  is  and  .losie  in  West  Kootenay,  and  the 
also  furnished  to  this  field  by  the  .St.  Pullivan  mines  at  Kimberley  in  East 
Francis  Water  Power  Company  from  Kootenay— are  supplied  with  hydro- 
^  ,,  electric  energy  from  two  plants  on 

their  station  on  the  PI.  hrancis  Kootenay  river,  with  a  total  In¬ 
river.  The  Pouthern  Canada  Power  stallation  of  38.000  h.p.  and  one  on 
Co’mpany  supply  a  comparatively  the  Cascade  of  3,900  h.p.  operated  by 
small  amount  of  power  for  copper  subsidiary  of  the  mining  company, 

,  .  .  ,  the  West  Kootenay  Power  and  Light 

mining,  while  the  large  scale  opei.a-  ^  T>imited.  Power  from  these  sta¬ 
tions  of  the  Hrilish-America  Nickel  |  fmns  is  transmitted  over  460  miles 
Company  at  Peschenes  for  the  I  of  line  to  the  various  mines  and  so 
electro-lvtic  reduction  of  nickel,  re-j?''''^*'  demand  that  construc- 

,  ,  ,  tion  work  is  at  present  under  way 

ceives  power  from  the  two  develop-  additional 

ments  of  the  Ottawa  and  Hull  Power  gn.OOO  h.p.  Power  for  the  Sullivan 
and  Manufacturing  i  ompany  at  Hull,  rnines  is  being  secured  from  the  East 
An  additional  source  of  power  for  Knotenav  Power  Co 

provided  by  the  "n  of  the 

falumet  station  ot  the  Ottawa  Kiyer  ' 

Power  toinpatiy  an  associate  of  the  l  Kootenay  and  here 

Ottawa  and  Hull  Power  and  Mann-  ,.„n,p,eted  hydro-electric 

factiiring  t  ompany.  the  transmi.saion  ^^.v^opments  are  rapidly  replacing 
lines  of  the  two  eompanies  connect-  ,, 

mg  at  ne.^mhenes,  he  Port  hand  ce-  Kootenay  Power  Co.,  oper- ' 

ment  indu.stry  and  the  product  ion  of  j,  i,vdro-electrlc  sta- 1 

hrlek  tile  .and  other  .strurtural  tna-  ^  ^  ■ 

lerhals  al.^o  provide  a  ron.siderable  completed; 

market  tor  hy dro-e leetrlc  power.  rontncta  with  manv  of  tho  leadtntr, 


Ontario. 

Ontario  ranks  first  among  the  pro¬ 
vinces  in  divei.'^ity  and  value  of  min- 


eoal  ns  a  source  of  power  for  mining,  j 
TTie  East  Kootenay  Power  Co.,  oper-  ' 
ating  a  7..6no  h  p.  hydro-electric  sta- 1 
lion  on  Bull  river  and  a  L^.OOO  h.p.  i 
station  near  Elko,  have  completed  ; 
eontraefs  with  many  of  the  leading] 
mines  of  the  district,  including  the  1 
Frows  Nest  P;iss  Coal  Co.,  Corbin 
Coal  and  Coke  Co.,  and  the  MrGilli-j 
vray  Creek  Coal  &  Coke  Co.  to  sup- | 


eral  production  and  being  like  Que-  j  power.  On  the  Pacific  Coast  the 


hoc.  sltunfcd  in  llie  acute  fuel  area, 
depends  almost  entirely  on  the  nhtin- 
dani  supplies  of  hydraulic  and  hv 


extensive  copper  and  golo  areas  are 
supplied  with  power  from  a  number 
of  important  developments.  The 


dro-elrctric  energy  w'hlch  are,  for-  Oranbj'  Consolidated  Mining.  Smelt- 
innately,  avail.ahle  to  every  field  Ing  &  Power  Co.  have  two  develop- 
u  J  11  J  1  .  ments  totalling  13.200  h.p.;  the  Brit- 

The  m.ajor  hydraulic  developments  ^  Smelting  Co.. 

for  mmiiig  are.  of  eour.se.  located  m  totalling  19.000  h.p.;  the  Medley 

the  gold,  silver  and  nickel  areas  of  ^  g^O  h.p.; 

Northern  Ontario  where  over  lOi.OnO  „„ 

h.p  are  installed  tor  thi.s  purpose,  ^  j 


while  several  large  additional  in¬ 
stallations  are  tinder  eonslnietion  or 
in  active  prospert.  Much  of  this  new 


and  there  are  a  large  number  of  | 
liinaller  installations,  p^xtensive  coal 
mining  operations  rondiicted  on  Van¬ 
couver  Island  by  the  Canadian  Col- 1 


enuipment  will  ho  in  operation  he-  T.lmlted.  are  supplied  with 


fore  the  end  of  the  present  year  and 
is  expected  to  terminate  the  pow'cr 
shortage  which  lias  hampered  pro¬ 
duction  in  the  past. 

While  much  n(>wer  for  mining  in 


pnw'cr  from  a  12,000  h.p.  hydro-elec-  ; 
trie  plant  operated  by  the  company! 
on  Puntledge  river,  from  thence  j 
power  Is  transmitted  to  their  mines.  1 
In  the  Yukon  Territory  five  water  ! 


Ontario  has  lieen  generate. 1  and  dls-  pow’cr  sites  have  been  developed  to 
tribuicd  by  eeniral  station  organiza-  supply  pow'cr  for  mining,  only  two 
lions,  the  mining  eomprni.'S  have  need  he  mentioned,  viz., : 

also  developed  large  am.mnts  of  ^f  the  New  North  West  Corpora- 1 

power  for  tiieir  own  use.  Th.’  out-  Limited,  with  19,009  h.p.,  and 


standing  central  electric  station 
companies  operating  In  the  mining 
fields  are  the  Nortliern  Ontario  Liglit 
and  Power  Company  with  20.420  h  p. 
installed  in  four  hydro-eleetric  st.a- 
lions  and  6. ,600  h  p.  in  a  hydro-com¬ 
pressed  air  station  in  the  Cobalt  dis 
triet  and  the  Northern  (  anada  Power 


the  Yukon  Gold  Co.,  with  3,180  h.p. 

Power  Supply  and  Production. 

In  every  branch  of  the  raining  in-  i 
diistry,  from  the  preliminary  drilling  1 
to  the  final  refinement  of  the  pro-  ; 
duct,  lar.ge  amounts  of  power  are  ne-  i 


I  ompan.v  opertiiing  two  stations  eessar.v,  available  as  required,  and. 
with  a  eonibined  inst.'illafion  of  19.-  when  it  is  stated  that  In  the  com 
800  !i  p,  on  the  Mattagami  river,  near  paratively  simple  mining  operations 
Timmins.  A  stibsiditirv  of  the  latter  involved  in  the  recovery  of  coal  as  : 


company,  the  Ixtwer  Stiirg.'on  I’ower 
Company,  has  completed  a  l.ono  h.p. 
station  on  tlie  Mattag;tmi  river,  in 


much  as  10  per  cent,  of  the  product 
may  be  used  in  developing  the  neees 
.sary  power,  the  importance  or  tow 


the  Timmins  district,  while  the  pi'icfd  povCer  at  nnee  becomes  ap- 
parent  .'Oinpany  has  a  20,000  h.p.  parent.  Tn  many  cases  large  scale  | 
station  uniler  construction  mi  the  operations,  which  alone  make  the] 
Qtiinz.c  river  in  western  Quebec  and  flifterence  between  profit  and  loss.  | 
has  completed  a  transmission  line  ■'•re  onl.v  made  possible  hy  abundant 
therefiom  to  connect  wiili  their  snptiiics  of  low  priced  h.vdranllc 
.NortluMii  Ontario  lines.  Ttie  Great  power.  .Many  mines  on  aeeoiinl  ol 
Northern  I’owtr  Company  coini)letcd  tlicir  geographical  location  wotihT 
,a  4.00(1  li.p.  station  in  1923  on  tlie  find  the  rost  of  rail  hatil  on  fuel  or 
Montre.al  river,  to  servo  this  field,  untreated  ore  prohibitive,  hut  with 
ami  there  are  also  a  number  of  hydratilic  power  profitable  operation 
smaller  stations  distrihiiling  power  ''<is  been  possible  and  much  low 
there.  Further  south  In  the  nickel-  grade  material  has  been  given  com- 
copper  .area,  the  W  ahnapitas  I’ower  merrial  value.  The  fact  that  the  coal 
Company  have  two  stations  on  the  niim’S.  where  possible,  are  nhan- 


Wanapitel  river,  with  a  combined  in 
stallation  of  9.fi00  h.p  ,  from  which 


dotting  that  stiper-economy  in  the 
generation  of  eleetrielty  from  fuel. 


over  9.6  per  rent,  of  the  oiitiiut  Is  Pd  head  power  produefion,  in  favor 
.sold  for  mining  piirpo.ses.  In  ihe  of  hydro-eleetrlelty,  is  the  .strongest 
southern  portions  of  the  provint'c  proof  of  the  neeessit.v  of  cheap 
production  is  limited  I0  non-melallics  power  and  that  this  is  furnished  by 
and  structural  mafcrhils  and  there  hydro-power. 

the  demand  is  /ttei  liy  the  extensive  _  r.  wr  i  1.,  • 

transmission  systenis  of  the  Ontario  rnexplolfed  .4reas. 

Hydro-Llecti ic  I’ower  (  omniission  of  country  extending  from  I.,ab- 

Ontario.  rador  on  the  east,  enclosing  the  Hud- 

Many  of  the  mining  companies  son  Bay  basin,  and  referred  to  as  the 
have  establisiif li  Indiaulic  power  T.niirentian  I’latcau  region,  consists 
stations  and  generate  power  to  meet  of  a  httge  H-shaped  area  of  pre- 
thelr  own  requirements.  t'liief  Cambrian  rocks,  estimated  to  cover 
among  tltese  are  Ihe  Inlornafional  2,000,000  square  miles,  or  over  one- 
Niekel  Company  with  21.300  h  p.  in-  half  of  Canada.  This  region  occii- 
stalled  in  two  seetinns  on  the  Pies  nearly  all  hut  the  moat  souther- 
Spanish  River;  the  Mond  Nirkel  b  portion  of  Qiiebeo,  Ontario  and 
Company  (I.orne  Bow'er  Co.),  with  Manitoba,  and  as  the  pre-Camhrian 
9.600  h  p.,  4.S00  h  p.  at  .Nairn  leal's,  rooks  are  remarkable  for  the  variety 
on  the  Spanish,  and  1,800  h  p.  on  Ihe  of  their  mineral  deposits,  there  is 


Vermilion  river. 


Itfile  dotibf  that  the  advance  of  set- 


tend  adding  2.7.60  h.p.  to  their  Nairn  'lement  and  pro.specting  will  uncover 
Falls’  plant  during  the  pre.senl  sea-  deposits  of  great  value.  This  would 
.son.  The  Hollinger  1  onsolidated  seem  to  be  verified  hy  the  recent 
Gold  .Alines,  Limited,  are  eonstniel-  sold  diseoveries  In  Rouyn  and  Bal¬ 
ing  a  24,000  ti  p.  idanf  on  the  Ahifihi  iaront  townships  in  Qttebec,  and  the 
river  to  overcome  a  slmrtagp  of  ITin-Flon  and  Schist  lakes  gold  and 
power  whieh  has.  at  limes,  consider-  copper-zinc-stilphide  deposits  In 
ahly  hampered  their  oimiaiions.  and  Manitoba.  The  North  West  Terri- 


expert  to  commence  dcvclojoncnt  Im- 
fore  the  end  of  the  present  year. 

The  Prairie  Provinces. 

The  Prairie  Ptovinees  are  Mani¬ 
toba,  Saskatchewan  and  Alberta. 
Manitoba'  possesses  a  comparatively 
small  field  of  IL'iiite  coal.  Saskat¬ 
chewan  po,ssesses  .some  66,000  mil¬ 
lions  of  tons  of  lignite  :ind  ranks 


tories  are  also  believed  to  possess 
great  latent  mineral  resources. 
Those  to  whieh  attention  has  al¬ 
ready  been  dlreeied  inelude  the  na¬ 
tive  co))per  of  the  Coppermine  river 
area,  the  iron  ores  of  Belcher  Island, 
gold  and  zinc  near  Great  Slave  lake 
and  petroleum  in  the  Mackenzie 
River  Basin  below  Fort  Norman 
fortitn.ife  feature  in  connection 
with  ail  these  deposits  is  ihe  avail- 


third  among  the  provinces  of  the 

Dominion  in  coal  ie.sources:  while  velopment.  the  rugged  character  of 


Alberta  has  scmi-aiilhracit 


I  the  eotiniry  containing  the  mineral  | 


nous  and  lignite  (mal.-,  constituting  ,  providing  also  for  numer- 

88  per  cent  ot  th.^  total  coal  'f- Lus  falls  in  its  rivers.  Ample  power 
sources  of  the  eounirj.  1  hose  coal  j|.|p  development  of  the  Rouyri 
deposits  have,  m  the  jiast.  as  in  .Nova  j  di.c;trirt  ran  be  obtained  from  the 
Scotia,  been  (lepi  ndent  upon  to  i>io- ,  rapids  of  the  I 

vide  power  for  the  industrj.  hut  '>P  iQ,|inze  and  upper  Ottawa  rivers,^ 
on  the  completion  of  Ihe  Last  Root-  Flin-Flon-.Sehist  lake! 


Eastern  Townships  fast  becoming 

one  of  busiest  industrial  centres  in  Canada 

The  yeacly  growth  of  the  prosperous  Eastern  Townships  Province  of  Quebec,  stretched  be-  farm-land  prices,  in  communitioi  which  are  not  burdened  by 
of  the  Province  of  Quebec  has  been  aided  by  the  ever-  tween  the  St.  Lawrence  River  on  the  high  taxes,  and  these  communities  will  extend  themselves  to 
broadening  service  of  the  Southern  Canada  f’ower  Com-  north  and  the  American  boundary  on  assist  the  manufacturers. 


The  ^eady  growth  of  the  prosperous  Eastern  Townships 
of  the  Province  of  Quebec  has  been  aided  by  the  ever- 
broadening  service  of  the  Southern  Canada  f’ower  Com¬ 
pany.  now  one  of  Canada’s  important  power  producing  and 
distribution  systems. 

Just  now  the  Southern  Canada  Power  Company  is  adding 
to  its  ability  to  serve  the  industrie.s  and  communities  in  its 
territory  hy  developing  30.000  h.p.  of  energy  at  a  site  on  the 
St.  Francis  River,  about  three  miles  from  Drumniondville. 

The  new  plant  at  Hemming’s  Falls  on  the  .St.  Franci.s 
River  will  have  a  capacity  of  30,000  horsepower  in  six  5,000 
horsepower  units.  Two  of  the.se  are  required  to  furni.-h 
10,000  horsepower  already  sold  to  the  Shawinigan  Water  ft 
Power  Company  for  service  to  its  Customers  in  the  Thetford 
Mines  area,  and  the  others  are  required  to  replace  purchased 
power  and  furnish  additional  power  to  meet  the  requirements 
of  the  splendid  district  served  by  the  Company. 

Storing  Water  For  Use. 

This  plant  comes  at  the  head  of  a  chain  of  rapids  .strung 
out  over  twenty-five  miles,  down  which  the  St.  hrancis  turn 
bles  before  reaching  the  plains  of  the  .St.  I.awrence  The 
Company  during  the  war  period,  to  meet  urgent  demands  for 
power,  had  already  placed  a  darn  across  the  river  and  partially 
developed  the  next  favorable  location  below  the  new  develop¬ 
ment.  There  was  rvo  possibility  of  creating  any  storage  here, 
as  no  lake  of  any  size  could  be  formed,  so  that  during  thir¬ 
teen  or  fourteen  hours  of  each  day  water  has  had  to  pass  the 
plant  unused  for  power  purposes.  Ihe  new  development 
will,  however,  make  possible  the  storage  and  use  of  all  the 
water,  save  floods  and  freshets,  which,  stored  and  measured 
out,  will  pass  down  the  river  from  plant  to  plant  when  needed 
and  permit  the  immediate  doubling  of  the  pre.sent  plant,  add 
ing  over  10,000  more  horsepower  to  this  development.  This 
only  requires  the  installation  of  machinery  in  the  place  al¬ 
ready  provided  and  waiting  for  its  reception  when  the  first 
plant  was  built. 

These  two  plants  with  some  smaller  plants  already  in  ope¬ 
ration,  will  give  the  Company  a  total  of  over  50,000  horse¬ 
power  developed,  and  put  it  in  a  position  to  take  rare  of  the 
rapidly  irvgrea.sing  industrial  development  of  the  di.strict. 

Progress  of  the  Company. 

Turning  now  to  the  progress  of  the  Company,  in  1013  the 
St.  Hyacinthe  Gas,  Electric  and  Power  Company  and  the  St. 
Johns  Electric  Light  C'ompany  were  acquired,  and  in  1014.  the 
Municipal  Plant  of  the  Town  of  Drummondville  was  pur- 
ch.ased;  1016  and  1917  were  busy  y6ars.  in  which  the  Sher¬ 
brooke  Railway  and  Power  Company,  wits  its  subsidiaries,  the 
Lennox ville.  Light  Ac  Power  Company,  the  Ea.stern  Townships 
Electric  Company,  the  .Standard  Electric  Light  Company,  the 
Burroughs  Falls  Power  Company,  and  the  International  Elec¬ 
tric  Company  of  Vermont  were  included,  as  well  as  the 
Brome  Lake  Electric  Power  Company,  the  Richmond  County 
Electric  Company,  the  Municipal  plants  of  the  Cfty  of  Granby, 
the  Town  of  Bromptonville  and  the  Town  of  Iberville,  and  the 
private  light  and  power  plants  serving  Cowansville  and  Sweets- 
hurg.  The  next  year  work  was  commenced  on  the  first  of 
the  developments  on  the  St.  Francis  River  at  Drummondville. 
which  was  completed  and  put  info  operation  in  1010,  .and  the 
private  plants  in  Actonvale  and  West  Shefford  were  incor¬ 
porated  in  the  system,  in  1920  the  private  plant  serving  St. 
Cesaire  and  Rougemont,  and  in  1923  the  We.stbury  Electric 
Light  At  Power  Company  were  acquired  and  the  system 
brought  to  its  present  state. 

Other  Powers  Controlled. 

In  addition  to  the  powers  both  developed  and  undeveloped 
on  the  .St.  Francis  River,  the  Company  through  it.s  subsi¬ 
diaries,  owns  a  number  of  important  powers  on  the  Magog  at 
Sherbrooke,  on  the  Yamaska  at  Foster.  St.  Cesaire  and  .St. 

I  lyacinthe,  on  the  Salmon  at  King.sbury,  on  the  Negro  at  Ayers 
C  lift,  on  the  Coaticook  at  Waterville,  on  the  Massawippi  at 
North  Hatley,  on  the  Eaton  at  Ea.st  Angus,  and  on  the  Fomo- 
fohia  at  Rock  Island.  These  powers,  located  thus  at  widely 
scattered  points  in  the  district,  are  valuable  as  auxiliaries, 
during  tratismi.ssion  line  interruptions  and  low  water  periods, 
in  supplementing  the  service  from  the  main  plants  on  the  St. 
Francis. 

Concurrently  with  the  purchase  of  existing  distributing 
systems,  other  distribution  systems  were  constructed  in  muni¬ 
cipalities  not  previously  supplied,  so  that  at  the  present  time 
the  ('ompany  is  actually  supplying  service  in  61  municipalities 
in  the  district,  with  a  total  of  over  15,000  customers  connect¬ 
ed  to  over  270  miles  of  distribution  lines.  High  tension 
transmission  lines  about  300  miles  in  length  have  been  con¬ 
structed  to  connect  up  these  distributing  plants  to  the  system 
so  that  the  power  resources  of  the  Company  may  be  avail¬ 
able  in  all  parts  of  the  district,  and  a  regular  programme  of 
transmission  line  construction  is  being  carried  out  each  year 
to  complete  a  network  of  lines  to  provide  additional  capacity 
and  improved  reliability  of  serving. 

Fine  Manufacturing  Territory. 

The  area  served  by  the  Company’s  pre.sent  lines  is  about 
5,000  square  miles,  covering  the  most  fertile  portion  of  the 


Province  of  Quebec,  stretched  be¬ 
tween  the  St.  Lawrence  River  on  the 
north  and  the  American  boundary  on 
the  south. 

Strategically  it  is  the  natural  loca¬ 
tion  for  any  manufacturer  who  con¬ 
templates  exporting  or  receiving  any 
of  his  raw  product  from  abroad. 
Canada  unfortunately,  on  the  .Atlantic 
slope  must  always  be  dependent  on 
railways  for  five  months  in  the  year. 
This  section,  however,  is  but  a  few 
miles  from  Portland  on  the  one  hand 
and  St.  John,  N.B.,  on  the  other,  be¬ 
ing  crossed  by  the  trunk  lines  to 
these,  the  winter  ports  of  Canada;  it 
is  also  on  the  direct  lines  to  New 
York  and  Boston. 

In  the  past  the  industrialization  has 
been  slow,  and  over  two  millions  of 
Canada's  best  industrial  population 
has  had  to  emigrate  from  this  section 
to  find  work  in  the  New  England 
States.  Year  after  year  has  seen 
the  unemployed  surplus  go  to  swell 
■  the  cities  of  Lowell,  Pawtucket,  Pro¬ 
vidence,  New  Bedford,  Nashua,  Man¬ 
chester  and  others,  until  there  are 
to-day  almost  as  many  French-Cona- 
dians  in  the  U.  S.  A.  as  there  are  in 
f'anada.  Of  course,  this  has  only 
Keen  a  phase  of  the  result  of  Can¬ 
ada's  lack  0/  capital,  and  has  been 
balanced  in  some  way  by  the  immi¬ 
gration  into  Canada’s  western  pro¬ 
vinces  of  Am’erican  farmers  looking 
for  virgin  crops  to  reap.  Novz,  how¬ 
ever,  the  balance  wheel  swings  back 
and  capital  is  fin(4ing  all  those  ele¬ 
ments  which  make  for  succes.s  right 
in  this  district,  which  is  rapidly  be¬ 
coming  the  New  England  of  Canada. 
Branch  factories  within  a  few  holirs' 
ride  of  the  U.  S.  A.,  can  be  built  in 
this  section  and  man.iged  by  the 
same  executive — in  some  cases  on  the 
border  by  the  same  foreman.  Here 
we  have  all  the  railway  facilities  that 
the  district  can  ever  need — a  con¬ 
tented  almost  limitless,  non-unionized 
labor  that  works,  builds  homes,  and 
lives  a  normal,  sane  life — a  labor  that 
is  well  trained  in  production,  born  on 
the  farm,  industrious  and  thrifty,  that 
is  at  all  times  readily  supplemented 
by  the  repatriation  of  those  who  left 
the  district  on  account  of  lack  of  em¬ 
ployment  previous  to  the  industrial 
development  now  taking  place  and 
have  become  skilled  artificers  and 
artisans  during  their  enforced  ab¬ 
sence.  The  district  provides  also 
level  sites  with  good  foundations  at 


farm-land  prices,  in  communities  which  are  not  burdened  by 
high  taxes,  and  these  communities  will  extend  themselves  to 
assist  the  manufacturers. 

Work  of  Industrial  Department. 

The  Company  has  been  instrumental  in  the  promotion  of 
this  industrial  development,  and  has  in  this  way  substantially 
increased  the  market  for  its  products,  not  only  hy  the  sale  of 
power,  to  the  industries  themselve.s,  but  also  by  the  sale  of 
electricity  for  domestic  use  hy  the  employees  of  the  industries, 
and  hy  the  increased  general  use  occasioned  by  increased 
business  of  the  merchants  aiisi  all  other  enterprises  resulting 
from  the  increasing  employment  of  the  growing  population. 
An  Industrial  Department  specializing  in  this  work  has  been 
maintained  practically  since  the  inception  of  the  Company, 
and  this  Department  by  working  in  the  clo.sest  harmony  with 
the  various  Boards  of  Trade  and  similar  bodies  in  the  district, 
has  been  able  to  accomplish  a  great  deal  in  this  line  of  endea¬ 
vour.  and  the  prospects  indicate  that  a  great  deal  more  will 
be  accompli.shed  in  the  future. 

The  sale  of  electricity  has  also  been  increased  by  the  use 
of  appliances  for  domestic  use.  promoted  through  a  vigorous 
sales  effort  conducted  by  the  Company.  Them  are  19  retail 
stores  operated  in  conjunction  with  local  offices,  where  the.se 
appliances  are  stocked  and  demon.strated,  and  the  merchan¬ 
dising  has  now  become  an  important  featui?  of  the  wort;  of 
the  Company  and  a  considerable  factor  in  the  rapid  growth 
in  the  use  of  its  product. 

Customer  Owncr.ship. 

Undoubtedly  the  progress  of  the  (Company  has  been  Hue  in 
large  measure  to  the  loyalty  and  efficiency  of  its  .staff,  which 
are  augmented  hy  a  substantial  interest  in  the  (Company's  se¬ 
curities,  obtained  hy  thrifty  habits  enc.ou ra-ed  by  the  Com¬ 
pany.  Over  ninety  per  cent,  of  the  cmplovees  have  pur¬ 
chased,  or  are  now  purchasing  stork  in  <he  (  ompany,  on  an 
instalment  plan,  by  which  a  definite  amount  is  set  aside  each 
pay  day  until  the  security  becomes  the  property  of  the  em¬ 
ployee. 

The  customers  of  the  compa^  are  also  taking  a  real  and 
substantial  interest  in  its  securities.  This  Company  wa  .  the 
first  to  introduce  into  ('anada  the  policy  of  (  n.-tomer  (Owner¬ 
ship,  which  has  already  proved  .so  popular  in  -the  United 
States.  Commencing  in  1022,  and  following  up  in  1023,  the 
Company  offered  its  Preferred  .Stock  to  its  customers,  .ind  as 
a  result  of  these  two  offers  already  practically  20  per  cent,  of 
its  I  5,000  customers  are  .shareholders,  and  thus  financi.illy  in- 
terested'in  its  success.  The  community  of  interest  thus  estab¬ 
lished  is  obvious,  and  the  resulting  co-operation  i.i  bound  to 
benefit  all. 


The  earnings  of  the  Company  have  grown  from  $100,000 
in  1014  to  close  to  $1,000,000  in  102  3,  ai'd  thi.s  growth  is  a 
very  evident  indication  of  the  benefits  of  the  progress  of  the 
Company,  not  only  insofar  as  it  concerns  the  (Jompany  it.self, 
but  to  the  district,  the  Province  and  the  country  as  well.  With 
its  customers  and  employees  all  interested  and  assisting,  with 
its  splendid  power  resources,  and  the  advantageous  di,strict  to 
be  served,  the  continued  progress  of  the  Company  seems 
Bssured. 


Why  19  Important  U.S.  Companies 
have  Located  in  the 
''New  England  of  Canada.” 


CANADIAN  MANUFACTURERS  can  profit  by  the  experience  of  leading  indus¬ 
tries  from  the  other  side  of  the  border. 

When  a  manufacturer  of  New  England  decides  on  a  Canadian  branch  plant,  he 
chooses  the  Eastern  Townships  of  Quebec  to  locate. 

The  many  advantages  enjoyed  by  the  concerns  that  have  already  located  in  this 
prosperous  territory  no  doubt  have  contributed  in  a  large  measure  towards  the 
companies’  successes.  It  is  none  the  less  remarkable  that  there  has  not  been  a 
single  failure  among  their  number  within  the  past  ten  years. 

Bring  Your  Plant  to  the 

EASTERN  TOWNSHIPS 

where— 

—  — .  1.  Labour  conditions  are  best  on  continent. 

^  2.  Railway  facilities  are  unexcelled. 

- -TT-r-  3^  Power  is  ample,  reliable. 


Power  development  under  construction  at  Hemming’s  Falls 
by  Southern  Canada  Power  Company,  Limited. 


Files  of  data,  valuable  information  regarding  sites, 
labour  costs,  etc.,— the  result  of  years  of  research — 
are  in  the  possession  of  our  Industrial  Department, 
and  are  available  to  manufacturers  without  charge. 


Industrial  Department 

Southern  Canada 
Po'wer 

Company,  Limited 

Head  Office: 

CORISTINE  BUILDING 

MONTREAL 


bcotia,  Doen  (iep‘ nr  upoii  to  pro- ,  falls  and  rapids  of  the  I 

vide  power  for  the  indii.^lrj .  but  up-  upper  Ottawa  rivers,^ 

on  the  completion  ol  the  Last  Root-  Flin-Flon-.eSchist  lake  | 

enav  Bower  <  ompan.v. s  1...000  h.p.  served  by  rivers  ad- 1 

station  at  Elko.  Brin.sh  (  olunilua.  a  thereto.  It  is  stated  that! 

tianamissiou  line  vyas  ronslructed  j,f,\ver  for  the  Bingo  mine  near  Herb  j 


across  the  inlerprovincial  boundary 
and  many  of  the  larger  Alberta 
mines  contracted  for  supplies  of 


lake  is  to  be  developed  on  the  Grassy  ; 
river  during  the  present  year,  j 

Reference  to  the  table  of  available  I 


I  number  of  experiments  and  tests  of  ducted  over  a  period  of  months  upset  cial  telephone  equipment  provided.  |  As  far  as  the  Saskatchewan  De- 
this  particular  system  which  have  to  a  very  great  extent  the  theory  al-  Bone  conduction  was  .dependent  on  1  partment  is  aware,  this  patented  de- 

extended  from  1921  up  to  the  present  ready  deduced  from  the  results  oh-  for  transmitting  the  sound  waves  to  j  vice  is  the  first  commercial  Instru- 

time.  The  general  system  adopted  is  tained  over  single  wire  circuits.  The  the  auditory  nerve  and  a  special  lamp  ment  announced  for  this  purpose  and 

that  of  "wired  wireless”  which  is  the  subsequent  rapid  development  of  signal  provided  which  operated  in  I  they  also  believe  it  Is  safe  to  claim 

development  of  Major-General  Squire,  ■wired  wireless  for  commercial  pur-  place  of  ihe  bell.  This  w'as  later  |  that  the  Department  was  the  first  to 

who  was  up  to  recently  senior  signal-  poses  being  shelved  and  up  to  date  further  developed  and  a  collecting  i  develop  and  apply  radio  principles  to 

ling  officer  of  the  United  States  Army  uttle  further  progress  has  been  made,  transmitter  installed,  which  enabled  |  jjne  telephony  equipment  for  the  al- 

Signal  Corps.  R.  D.  Duncan,  .Tr..  although  its  possibilities  are  regard-  subscriber  to  hold  conferences  in  ,  leviation  of  the  handicap  suffered  by 

who  assisted  General  Squire  in  his  as  being  very  great.  Various  de-  office.  He  had  not  been  able  to  ,  ^jjp  deaf  in  the  use  of  the  utility.  The 

developniec.t,  personally  assisted  in  nominations  have  been  carried  on  in  past  twenty  years.  A  1  Department  has  also  carried  on  ex- 

the  final  tests  conducted  in  Saskat-  province,  however,  which  have  further  installation  has  since  been  periments  along  the  lines  of  one-way 
c^wan  during  1921.  proven  the  merits  of  the  system.  made,  with  success.  -and  two-way  public  aridre.ss  over  the 

.  „„  , . .  . . . . .  .  ~  *  Earlv  Fx-neriments.  '  m-i.i  x.  u  »  Claim  of  Precedence.  i  telephone  systems,  utilizing  the  same 

ttnnal  *^roa^l”and  Coke  Co  at  Cole-  *'(’'(’•  Ontario  and  Quebec,  lead  in  the  The  telephone  department  of  the  |jj  spring  of  1921  the  Saskat-  ’  ng  e  ea  ear.  Marconi  Wireless  Telegnaph  principles  and  it  is  stated  that  the 

man  anil  the  Hillcrest  Collieries  at  and  utilization  of  wafer  province  of  Saskatchewan  lavs  claim  (hewan  Departoent  of  Telephones.  ‘n  ^22  the  system  was  ask-  Company  during  the  latter  part  of  i  possibilities  of  these  systems  as  de- 

man,  ann  me  miiiies  power,  followed  closely  by  Manitoba,  '  realizing  the  pos<^ibilltles  of  the  ap-  to  provide  special  equipment  fora  1923  developed  a  similar  circuit  for  ,  monstrated  mdy  be  of  very  great 

HiHcrebi.  where  only  lignite  coal  is  found.  So  to  the  honor  of  the  first  development  plication  of  wlrer  wireless  for  pro-  subscriber  who  was  deaf  to  use  the  use  in  similar  circumstances,  but  value  for  the  educational  entertain- 

RrMxh  r’olumbia  and  The  Yukon  fa (  ((s  information  is  available,  there  and  application  of  radio  principles  to  viding  additional  circuit  facilities  at  telephone.  A  special  circuit  was  de-  they  required  a  mechanical  device  1  ment  of  the  sparsely  settled  commu- 

**  is  no  prospective  mineral  area,  with  jjjjp  telephony  equipment  for  the  al-  extremely  low  cost  over  existing  veloped  to  provide  the  necessary  fa-  w'here  the  ear  drum  is  destroyed.  It  '  nifies  of  the  West.  This  -was  one  of 

Water  power  has  been  extcn.sively  the  exception  of  some  of  the  coal  hTniUrnu  =iiff  a  v."  leads,  granted  facilities  for  the  ex-  cilltles,  so  that  the  subscriber  was  is  ahso  understood  that  the  British  ;  the  ambitions  of  the  late  Dr.  W  W. 

developed  for  mining  purposes  in  fields  of  the  middle  plains,  where  hy  naicap  suiiereq  by  ten.sive  testing  of  this  equipment  over  able  to  conduct  his  business,  which  Post  Office  has  been  approached  with  |  Andrews  and  development  work 

both  British  Golumbia  and  the  Yu-  draulic  energy  cannot  be  made  avail-  fu^  u^af  in  the  use  of  the  telephone,  multiple  wire  long  distance  sys-  involved  very  considerable  long  dls-  a  view  to  allowing  this  equipment  to  (along  this  line  was  to  a  great  extent 
kon  Territory,  over  81,000  h.p.  be-  able.  The  province  has  undertaken  a  tern.  The  results  of  these  tests  con-  tance  work  perspnally  over  the  spe-  be  tried  out  on  commercial  lines.  I  fostered  by  his  enthusiasm. 


hydro-electric  power.'  .\mong  the|g^g  developed  water  power  below 
mines  wiiich  Hiangcd  from  steani  to  gj^ow'  the  fortunate  'distribution 

hydraulic  power  may  he  meiitioneil  ,yatp,.  power  throughout  Canada, 
the  West  (  anadian  (ollieiies  at  provinces  without  native 

Bellevue  and  Blairniore;  'nfe|na-  coal.  Ontario  and  Quebec,  lead  in  the 
tlonal  possession  and  utilization  of  wafer 


Applied  Radio 

Saskatchewan  Telephone  System 
Claims  Honor  of  First  Com¬ 
mercial  .Application  of  ‘*351red 
AVireless”  to  Specific  and  Suc¬ 
cessful  Service— Own  Develop- 
ment  In  Telephones  For  the 
Deaf — Marconi  Also  Have  Cir¬ 
cuit- 

The  telephone  department  of  the 


) 
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Water  Power 


a  leading  factor  in 
Canada's  Industrial  Expansion 


OTTAWA  RIVER  POWER 
COMPANY  LIMITED 


OTTAWA-MONTREAL  POWER 
COMPANY  LIMITED 


The  Ottawa  River  Power  Company,  Lim¬ 
ited,  incorporated  under  Dominion  Law  for 
the  purpose  of  developing  and  furnishing  addi¬ 
tional  hydro-electric  power  for  distribution  in 
the  Cities  of  Ottawa  and  Hull  and  the  surround¬ 
ing  territory,  owns  in  fee  simple  and  is  at 
present  developing  a  water  power  situated  on 
the  Ottawa  River  near  Bryson,  Quebec. 

The  initial  installation,  which  it  is  anticipated 
will  be  completed  and  in  operation  during  the 
latter  part  of  this  year,  will  be  for  22,500 
horse  power,  with  provision  made  for  an  ulti¬ 
mate  development  of  67,500  horse  power. 

The  territory  served  comprises  the  Cities  of 
Ottawa  and  Hull,  and  the  surrounding  district, 
the  urban  population  of  which  is  in  excess  of 
150,000.  This  area,  which  comprises  one  of 
the  most  important  lumber  and  pulp  centers 
in  the  Dominion  of  Canada,  is  served  by  the 
Transcontinental  lines  of  the  Canadian  Pacific 
and  Canadian  Government  Railways,  and  is 
also  the  Canadian  Terminus  of  the  New  York 
Central  Railway.  Direct  water  connection 
via  the  Rideau  Canal  and  the  Ottawa  River  is 
maintained  with  the  Great  Lakes  and  St.  Law¬ 
rence  River. 

Satisfactory  contracts  for  an  extended  num¬ 
ber  of  years  have  already  been  closed,  and 
which  in  themselves,  will  ultimately  absorb  the 
entire  output  of  the  initial  installation.  Among 
the  more  important  users  of  power  in  this  con¬ 
nection  are  to  be  found,  the  Ottawa  Electric 
Company,  the  Hull  Electric  Company,  the  E.  B. 
Eddy  Company,  the  diversified  interests  of 
which  would  appear  to  insure  a  very  stable 
source  of  revenue. 


The  Ottawa-Montreal  Power  Company, 
Limited,  incorporated  under  Laws  of  the  Do¬ 
minion  of  Canada,  acquired  the  properties 
previously  owned  and  operated  by  the  Hawkcs- 
bury  Electric  Light  6c  Power  Company  Lim¬ 
ited,  and  the  Western  Quebec  Power  Com¬ 
pany.  Limited,  respectively,  which  Companies 
had  been  in  successful  operation  for  a  number 
of  years,  and  are  located  in  adjacent  territoiy, 
in  which  there  is  a  growing  demand  for  hydro¬ 
electric  power  for  domestic  and  diversified 
manufacturing  purposes.  The  Company  sup¬ 
plies  in  general  under  exclusive  franchise,  the 
electrical  requirements  of  the  district  bordering 
on  the  St.  Lawrence  and  Ottawa  Rivers, 
located  about  30  miles  west  of  the  City  and 
Island  of  Monteral,  and  owns  in  fee  simple, 
situated  on  the  Rouge  River  in  the  Province 
of  Quebec,  two  hydro-electric  plants,  having  a 
combined  capacity  of  8,000  horse  power,  to¬ 
gether  with  smaller  development  situated  on 
the  North  River  in  the  Province  of  Quebec, 
operated  under  Lease  granted  by  the  Dominion 
Government,  having  an  ultimate  capacity  of 
1,500  horse  power. 

The  operations  of  the  Company  extend  over 
an  area  of  approximately  850  square  miles 
with  a  contingent  population  of  100,000. 

The  district  is  highly  prosperous  and  con¬ 
tains  some  35  Municipalities,  which  are  at 
present  being  supplied  with  light  and  power 
under  favorable  franchise  contracts: 

Excellent  transportation  facilities  are  main¬ 
tained  by  the  Canadian  Pacific  and  Canadian 
National  Railways,  which  traverses  the  terri¬ 
tory.  Water  transportation  to  Monteral  and 
Ottawa  is  afforded  by  the  Ottawa  River,  the 
Carillon,  Grenville  and  Soulanges  Canals. 


Turbine 

Installation 


PROVINCE 


British  Columbia . 

Alberta . . 

Saskatchewan . 

Manitoba . 

Ontario . 

Quebec . 

New  Brunswick . 

Nova  Scotia . 

Prince  Edward  Island . 

Yukon  and  Northw’est  Territories 


Totals 


EAST  KOOTENAY  POWER 
COMPANY  LIMITED 


OTTAWA  &  HULL  POWER 
COMPANY  LIMITED 


The  East  Kootenay  Power  Company,  Lim¬ 
ited,  incorporated  under  Dominion  Charter  for 
the  purpose  of  furnishing  power  to  the  rich 
coal,  zinc  and  lead  mining  districts  of  South 
Eastern  British  Columbia  and  South  Western 
Alberta,  acquired  all  the  properties  of  the  Brit¬ 
ish  Columbia  and  Alberta  Power  Company. 
Limited. 

The  principal  assets  consist  of  a  develop¬ 
ment  of  7,200  horse  power  located  on  the  Bull 
River,  and  a  second  development  of  1 5,000 
horse  power  located  on.  the  Elk  River,  both  of 
which  propetries  are  in  the  Province  of  British 
Columbia.  The  first  of  these  developments 
has  been  in  operation  for  slightly  over  one 
year,  and  the  latter  commenced  operation  in 
March.  1924.  The  Company  supplies  power 
to  the  Canadian  Mining  &  Smelting  Company, 
the  Cities  of  Fernie  and  Cranbrook,  B.C.,  and 
to  all  the  coal  mining  Companies  in  its  terri¬ 
tory,  among  the  more  noted  of  which  are  in¬ 
cluded  the  Crows  Nest  Pass  Coal  Company, 
the  International  Coal  and  Coke  Company,  the 
MacGillivray  Creek  &  Coal  Company,  and  the 
Western  Canadian  Collieries.  The  entire  dis¬ 
trict  is  one  of  great  promise,  the  most  recent 
development  being  the  construction  of  a  new 
Concentrator  of  the  Sullivan  Mine  costing 
approximately  $1,500,000.00,  and  in  view  of 
the  already  assured  almost  unlimited  coal  de¬ 
posits  of  this  area,  it  would  appear  that  ex¬ 
ceptionally  good  earnings  which  have  been 
made  by  this  Company  are  assured  for  the 
future. 


The  Ottawa  &  Hull  Power  Company.  Lim¬ 
ited,  incorporated  under  Dominion  Charter, 
owns  in  fee  simple  two  hydro-electric  plants 
situated  in  the  Province  of  Quebec  at  the 
Chaudiere  Falls  on  the  Ottawa  River,  directly 
between  the  Cities  of  Ottawa  and  Hull.  The 
combined  capacity  of  these  plants  is  approxi¬ 
mately  40,000  horse  power,  and  in  addition, 
the  Company  owns  and  controls  approximately 
70%  of  the  Common  Stock  of  the  Ottawa 
River  Power  Company,  Limited. 

This  Company  serves  directly  most  of  the 
larger  industries  in  the  territory,  which  is  a 
wealthy  residential  and  manufacturing  center, 
besides  which,  power  is  sold  under  long  term 
contracts  to  the  three  local  distributing  Com¬ 
panies,  namely,  the  Ottawa  Electric  Comp/iny, 
the  Hull  Electric  Company,  and  the  Ottawa 
Hydro-Electric  Power  Commission,  which  lat¬ 
ter  body,  having  no  developed  or  available 
power  of  its  own,  is  committed  to  take  its  en¬ 
tire  requirements  from  this  Company. 


Now  under  construction 

Proposed  Hydro-electric  Plant  which  the 
Ottawa  River  Power  Company  is  con¬ 
structing  on  the  Ottawa  River,  at 
Bryson.  Quebec,  with  an 
ultimate  capacity  of 
over  67,000  h.p. 


Of  this  total  of  18,255,316  h.p,,  only  ahout  one-sixth  is  now  developed.  During 
1921-1922  somq  500,000  h.p.  was  installed,  and  at  the  present  rate  of  growth  it  is 
estimated  that  in  1925  the  installed  capacity  will  have  reached  4,000,000  h.p. — 
in  1930,  5,000,000  h.p. — in  1935,  6,000,000  h.p.  It  is  our  belief  that  these  figures 
will  be  exceeded. 

The  question  of  a  market  for  this  vast  and  evergrowing  develop¬ 
ment  will  naturally  arise  in  the  reader’s  mind.  Canada  has  a 
comparatively  small  population,  but  is  a  very  productive 
country  having  vast  natural  resources  and  potentialities.  In 
addition,  manufacturing  is  on  a  firmly  established  basis,  its 
per  capita  production  almost  equalling  that  of  the  United 
States,  Canada  as  a  whole  ranking  among  the  first  five  nations 
of  the  world  in  industrial  development. 

The  value  to  Canada  as  a  whole  of  the  water  powers  already 
developed,  and  those  undeveloped,  is  something  that  cannot 
be  definitely  calculated.  Any  estimate  made  must  take  into 
consideration  not  only  the  fact  that  it  is  largely  by  reason  of 
these  powers  that  Canada  has  been  able  to  reach  such  a  high 
rank  relative  to  other  manufacturing  countries,  but  must 
include  in  the  valuation  the  cost  of  the  coal  which  would 
have  been  used  to  produce  the  same  amount  of  power  if  the 
water  power  had  not  been,  available.  The  Dominion  Water 
Power  Branch  reports  an  investment  in  the  industry  as  at 
January  1st,  1924,  of  over  $600,000,000,  and  estimates  that  to 
produce  an  equivalent  amount  of  power  by  steam,  would  re¬ 
quire  an  annual  expenditure  for  coal  of  $290,000,000.  In  other 
words,  the  development  of  water  powers,  by  keeping  down 
coal  imports,  retains  annually  in  Canada  $290,000,000. 

It  can,  therefore,  be  readily  seen  how  important  to  Canada 
is  the  development  of  her  water  powers.  By  such  developments 
new  wealth  is  created,  latent  forces  are  turned  into  revenue- 
producing  properties,  other  natural  resources  of  the  country 
are  economically  developed,  industry  is  stimulated,  and 
permanent  population  attracted. 


GREAT  NORTHERN  POWER 
COMPANY  LIMITED 


The  Great  Northern  Power  Company,  Lim¬ 
ited,  incorporated  under  the  Laws  of  the  Pro¬ 
vince  of  Ontario  for  the  purpose  of  develop¬ 
ing  hydro-electric  power  on  the  Montreal  River 
at  sites  known  as  Indian  Chutes  and  Big  Bend 
in  the  district  of  Temiskaming,  Northern  On¬ 
tario.  under  lease  granted  by  the  Provincial 
Government.  The  Company  has  also  acquired 
similar  rights  at  sites  known  as  Long  Rapids 
situated  on  the  Montreal  River  and  at  High 
Falls  situated  on  the  Frederickhouse  River,  the 
aggregate  capacity  of  which  is  in  excess  of 
25,000  horse  power.  Development  at  Indian 
Chutes  Plant  has  been  completed  to  the  extent 
of  4.000  horse  power,  which  went  into  opera¬ 
tion  during  July,  1923.  Satisfactory  contracts 
have  already  been  entered  into  with  several 
mining  properties  of  proven  value  to  which 
power  is  now  being  furnished. 

The  success  of  Northern  Ontario  as  a  min¬ 
ing  area  has  already  been  demonstrated  in 
several  instances,  and  as  the  reports  of  all 
authorities  agree  in  stating  that  the  possibilities 
of  this  field  are  almost  unlimited,  it  would 
appear  that  there  is  very  little  doubt  of  suffi¬ 
cient  market  being  developed  to  ensure  the 
success  of  the  hydro-electric  Companies  oper¬ 
ating  throughout  the  territory. 


ofourwateri 


••POWER  DEVELOPMEST  IS 
CAS ADA” 

A  of  thf  fxrdrr  -'•mpanif't 
fftrcti  by  Xr'biil,  Thomson  &  ( 
I.imited  arfrnim  fd  herr.  .1  synopsis 
{  f  thr  lomplrtP  list  of  issufs  of  pfr.u^ 
Companies  originated  and  re-om- 
mnidrd  by  m?  ‘ntU  he  ft  fund  in  a 
Itrmhurr  under  the  title  “P(A\’KR 
DKVKI-^tPMLM  IN  (  >NAI>.\.  ’  TktS 
Stud-'  includes  a  com  prehensile  rurrey 
of  the  entire  pourr  tHdu<tlr\'  as  a  field 
for  iniestment.  A  copy  may  he  had 
on  request. 


NESBITT,  THOMSON  &  COMPANY,  LIMITED 

145  St.  James  Street,  Montreal 
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Hamilton  London,  Ont 


Toronto 


.\vaiiable  24-hour  power 

SO  per-cent  efficiency 

1  Ordinary  mini- 
j  mum  flow  h.p. 

Ordinary  6 months' 
flow  h.p. 

1.931,142 
475,281 
'  513.481 

'  3.270,491 

4,950.300 
0,915,244 
50,406 
20,751 
3,000 
125,220 

5,103,460 

1,137,505 

1,087,756 

5,769,444 

6,808,190 

11,640,052 

120,807 

128,264 

5,270 

275,250 

18,255,316 

32,075,998 
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Manitoba’s  Telephone  Service! 


I  contact  with  the  personnel  of  the 
j  company  and  generally  dispels  the 
!  idea  that  the  public  service  corpora- 
i  tion  is  a  soulless  octopus,  but  rather 
!  convinces  them  that  it  is  a  business 
!  orgaul2ation  made  up  of  beings  in- 
1  tensely  human,  whose  chief  aim  is 
to  give  good  service, 
j  The  employees  benefit  tremend¬ 
ously  by  these  selling  campaigns. 
The  selling  of  the  thrift  idea  to 
others  cannot  help  but  react  upon 
themselves.  The  employee  rea'ly 
sells  his  company  to  the  customer, 
hut  before  doing  so  he  is  himself 
convinced  that  liis  company  is  v/or- 
thy  of  confidence.  Surely  a  properly 
oiganized  and  well  managed  public 
utility  company  giving  the  public 
honest  service  is  worthy  of  any  em¬ 
ployee’s  confidence  and  worthy  of 
his  best  efforts. 

Idea  of  .Service. 

Did  you  ever  stop  to  ask  yourself 
!  for  what  purpose  you  are  on  this 
j  earth?  I  have  many  time.s,  and  each 
I  time  I  am  more  firmly  convinced 
I  tli.'it  It  is  not  for  the  purpose  of  a 
I  ti  ial  and  a  character  developer  to 
!  niy  parents,  nor  tliat  I  should  lead 
I  an  aimless,  selfish  life  trying  to 
j  amass  wealth  rough-shod;  but  rather 
I  that  I  may  be  of  some  definite  ser- 
I  vice  to  those  with  whom  I  come  in 
I  contact — that  it  may  be  said  of  me 
i  that  I  served  my  day  and  genet  ation 
i  well  and  that  the  eoninnmity  in 
j  which  I  lived  is  a  little  better  for 
!  my  having  lived  in  it.  I  know  of  no  | 
!  type  of  Imsiness  which  is  better  sult- 
'  ed  to  bring  out  the  best  there  is  in  a 
man  than  a  well  managed  public 
utility,  out  to  serve  the  public. 

Last  year’s  report  of  this  commit¬ 
tee  stated  some  companies  wliich  ; 
1  have  not  reriuired  new  capita!  hut ' 
I  liave  realized  that  they  did  need  the' 
I  heneiits  which  come  from  customer  ’ 
i  ownership,  have  bought  blocks  of  I 
their  stock  on  the  market  and  sold  it  j 
:  to  their  customers  in  small  lots  on  i 
partial  payment  plan,  and  feel  that  j 
[  they  have  been  well  repaid  in  so  Co-  I 
I  ing.  i 

Popularize  Appliances.  | 

At  the  convention  of  this  Assocla-  j 
tion  last  year.  Mr.  Gilchrist  a  past  j 
president  of  the  X.  E.  L.  A.,  vice-  ' 
president  of  the  Commonwealth  Edi-  1 
son  Company  of  f'hicago.  and  one  ! 
of  the  pioneers  in  the  customer  ‘ 
ownership  movement,  pointed  out  j 
the  necessity  of  popiilarizfng  the  use  | 
of  electrical  appliances  and  suggest-  i 
ed  that  more  mereliandise  he  sold  i 
on  the  monthly  instalment  plan  fin-  j 
aimed  from  customer  ownership  i 


Alberta’s  Telephone  System 


Manitoba  Telephone  System 


Department  Turns  Heavy  Deficit  Into  Small  Surplus  in  Less  Than 
Three  Years — Loss  of  Services  Due  to  Poor  Western  Busi¬ 
ness  and  Agricultural  Conditions — Reversal  Elxpected,  How- 
*veiv— Automatic  Systems  Extended. 


In  15  Years  Subscribers  Have  Increased  in  Number  From  2,472 
to  52,811 — Operate  565  Exchanges  and  Toll  Offices  Serv¬ 
ing  969  Cities  and  Municipalities — Investment  in  Government 
Service  $24,352,908 — Have  Over  37,000  Miles  of  Long 
Distance  Lines — “Automatics”  in  Cities. 


DEFICIT  OB  'SUBPLUS  net  tAPNINGi  CHAPT 

IS2I  -  1922  -  1925 


i  The  Alberta  Government  owns  and 
operates  the  entire  telephone  sys¬ 
tem  in  the  Province  of  Alberta  with 
;  the  exception  of  the  City  of  Edmon¬ 
ton,  the  Town  of  Banff,  and  a  few 
,  scattered  Farmers’  Systems  which 
are  connected  with  the  Alberta  Gov- 
I  eminent  Telephone  System.  The 
I  Government  has  at  December  .31st, 

I  1923,  $24,352,908  invested  in  the  Tele- 
I  phone  System. 

i  Over  37,000  miles  of  long  distance 
:  lines  provide  service  from  the  Amer- 
i  icun  border  on  the  south  to  points 
north  of  Athabasca  and  from  the 
Saskatchewan  border  on  the  f?ast  to 
British  Columbia  on  the  West.  Con¬ 
necting  service  is  also  furni.shed 
with  British  Columbia,  Montana, 
Saskatchewan,  Manitoba  and  certain 
points  in  Ontario. 

('oinpreliensive  Service. 

The  system  has  565  exchanges  and 
toll  offices  providing  service  to  969 
cities,  towns  and  hamlets  in  the  pro¬ 
vince.  Toll  lines  also  connect  Peace 
River,  Grande  Prairie  and  practical¬ 
ly  all  towns  in  the  Peace  River  Dis¬ 
trict. 

At  the  present  rime  there  are  over 
18,880  miles  ot  rural  pole  lines  in 
operation  providing  service  to  over 
20,000  rural  subscribers. 

Aiifomatic  Equipment. 

The.  exchange  service  given  to  the 
people  in  the  Province  of  Alberta  is 
one  of  the  most  up-to-date  kind  that 
can  be  furnished.  All  of  the  cities 
have  automatic  equipment  of  tlie  i 


_ _  m  «  indicated  an  actual,  but  small,  sur- 

case  of  the  Manitoba  Telephone  S3’s-  pjus  of  net  earnings. 

ten,  which  has  been  operated  for  The  statement  of  operations  for  the 
some  years  by  a  specific  commission,  year  1923.  the  first  year  in  which  a 
The  general  success  of  the  undertak-  net  profit  was  earned  in  every  month, 
Ing  Is  to  be  found  in  the  fact  that  shows  total  revenue  of  $3,143,164,  this 
whereas  In  the  first  half  of  1921  there  being  divided  in  the  following  man- 
existed  a  deficit  of  something  more  ner: 

than  $70,000,  the  tide  was  turned  in  Costs  of  operation,  $1,043,526; 

the  second  portion  of  that  year  and  maintenance.  $73C,.50S;  depreciation, 
the  deficit  was  rather  rapidly  elim-  $458,868;  interest.  $863,913;  leaving  a 
Inated.  In  the  early  months  of  1922  |  surplus  for  the  year  of  $40,348.  I 

Comparative  Statement  of  Revenue  and  Expenses  for  the  years  1922  ! 
and  1923: 

'  Nov.  30th,  Nov.  30th. 

Revenue  1922  1923  Increase 

Exchange  Revenue  . $2,574,982  $2,550,516  •  $24,468 

Toll  Revenue .  594,471  564,284  •  30,187 

Sundry  Net  Earnings  .  30,870  28,363  *  2.507 


The  chart  presented  aiiove  indicates  very  clearly  the  maimer  in 
vvhieli  the  revenues  of  the  .Manitoha  Telephone  System  liave  turned 
llie  comer  in  the  past  two  years,  converting  a  heavy  deficit  into  u  fairly 
good  surplus.  There  is  also  shown  the  parts  into  uhicli  19’2.‘i  revenaes 
were  divided. 


Total  Revenue 


Customer  Ownership 


Expenses 

Operation  . 

Current  Maintenance 
Plant  Replacement  . 
Taxes  . 


Plan  First  Evolved  in  War-Time  by  Large  American  Public 
Utilities  Has  Proven  More  Than  a  Successful  Experiment — 
Many  and  Varied  Benefits  Derived  by  Companies,  Em¬ 
ployees  and  Public  Alike — Popular  in  Canada — Southern 
Canada  Power  to  Launch  Third  Campaign  In  Autumn  — 
Ottawa  Light,  Heat  &  Power’s  Campaign  Highly  Successful 
— Merits  of  Methods  Discussed  and  Analyzed. 


Total  Expenses 


Net"  Telephone  Earnings 
Interest  Charges  . 


Surplus  for  year  . 

(•)  Decrease. 

Three  Districts. 

The  Manitoba  telephone  system 
covers  three  main  districts  within 
the  province,  district  No.  1  being 
south  and  north  of  M'innipeg;  dls- 
trlrt  No.  2  with  headquarters  at  Por¬ 
tage  la  Prairie,  and  district  No.  3 
with  Brandon  as  the  centre. 

The  unsettled  business  conditions 
on  the  prairies  during  the  jiast  few 
:  oar.s  have  affected  adversely  tlio  ex¬ 
pansion  of  the  telephone  sy.stein  in 
-'Ir.nitolm  and  during  ilie  year  1923 
the  net  loss  of  rural  slari.ms  was 
849.  A  survey  was  made  over  the 
province  tor  th.  pnrpoi c  of  .levciop- 
ing  rural  busine.ss,  as  we.M  as  in  - 
curing  reinstnllation  where  services 
have  been  abolished.  The  result  was  ' 
that  out  of  353  apnllcatior.a  received  ; 
60  per  cent,  stated  they  would  again  j 
subscribe  when  conditions  improved, 
25  per  cent,  of  the  old  snbscriiiers  i 
called  upon  bad  moved  away  and  15  I 
per  cent,  were  siibjert  to  removal  j 
upon  notice  and  were  not  prepared  to 
apply  for  installations. 

.Ivvjiit  lluisiness  rimuge. 

Tills  survey  demonstrated  eonclu-  | 
sively  that  there  is  nothing  outside 
of  an  improvement  in  general  farm-  i 
ing  conditions  that  will  assist  to  any 
appreclahle  extent  in  increasing  sub¬ 
scribers  tliroughout  the  rural  areas. 
The  commission  state,  however,  that 
such  improvement  will  take  place  in 
the  near  future,  this  being  evidenced 
by  that  fact  tliai  v.'hai  may  be  term¬ 
ed  the  permanent  farmer  has  dis¬ 
carded  the  one  crop  idea  and  is  now 
turning  his  attention  to  the  possibili¬ 
ties  more  intensified  cultivation 
and  mixed  farming. 

During  1923  the  system  undertook 
one  new'  construction  outside  of  Win¬ 
nipeg.  That  was  in  the  district  sur¬ 
rounding  Erickson;  a  new  exchange 
was  opened  at  this  point  to  which 
are  now’  connected  19  local  tele¬ 
phones  and  ‘W  rural  stations. 

The  policy  of  extending  toll  sta¬ 
tions  Instead  of  individual  tele¬ 
phones,  udoptied  in  1921.  was  ccntln- 
nod  Into  1923,  13  new  offices  being 
opened  at  v'arious  points,  tlie  more 
important  ot  wnich  were  Victoria 
Beach  and  Grand  Beach  on  the  Can¬ 
adian  National  Railways  system. 

Reveiine  Outlook. 

In  the  1923  report  of  the  Manitoba 
telephone  sj-stam  the  reveniii  posl- 


ciistomers  of  the  company,  that  plans 
are  being  laid  for  the  third  annual 
campaign  to  be  held  this  fall 
Another  Success. 

The  second  company  in  Canada  to 
offer  it.>  preferred  stork  to  its  cus¬ 
tomers  Is  the  Ottawa  Light.  Heat  & 
I  Power  Compan.v,  Limited.  Out  of  an 
issue  of  15,000  shares  of  6 Vi  per 
I  cent,  preferred  stock,  underwritten 
by  a  -Montreal  securities  house,  the 
company  reserved  2,5o0  to  he  sold 
by  its  employees  to  it.s  customers  in 
small  lots.  A  short,  intensive  and 
well-organized  campaign  last  Sep¬ 
tember  resulted  In  the  2,500  shares 
being  sold  to  1,280  ciistomor.s,  this 
distribution  being  quite  separate 
from  the  large  sales  made  by  tlie 
brokers  re.sident  in  Ottawa ;  an  esti¬ 
mate  of  such  brokers’  sales  would 
bo  about  3.500  shares  additional, 
making  a  total  of  O.oOO  shares  sold 
to  residents  of  the  community  serv¬ 
ed  by  the  company.  Much  goodwill 
was  created,  the  employees  arc  en¬ 
thusiastic  and  it  is  hoped  that  this 
new  contact  lietween  customer  and 
company  will  he  fostered  and 
strengthened  by  a  continuance  of 
these  customer  owmership  cam¬ 
paigns. 

Sale  Hy  Eiiif.loyees. 

The  sale  of  the  securities  by  em¬ 
ployees  of  the  companies  is  a  strong 
feature  of  the  customer  ownership 
idea.  This  Iirings  the  consumer  in 


r  tion  Is  explained  in  the  following 
‘  terms: 

1  "The  result  of  the  operation  of  the 
system  for  the  year  was  a  surplus  of 
$40,348  ov'er  all  expenses,  including 
interest  and  depreciation  charges. 
!  The  surplus  on  operations  is  $1,363.- 
i  130.  Our  revenue  for  the  year  de- 
I  creased  by  $57,163.  but  this  was  off- 
1  set  by  economies  in  expense  amount- 
!  ing  to  $108,145.  At  the  present  time 
!  we  are  supplying  service  to  the  far- 
;  iner  at  a  ioe.s  of  approxlm.ately  $23  on 
j  each  !•  i.  phone  in  service  .and  this 
I  eondificn  ce.i  only  be  materially  im- 
jprov.  (1  hy  oi; -oaseil  population  and 
I  .<iiialle:  i.oiuliig's.  The  re.siilt  of  the 
i  yei  r’s  op"’a*ion  may  he  taken  as 
'  very  s.n  is  i  etary,  1922  and  1923  mtve 
;  ticen  ni  yt  ili'g  lint  prosperous  year.s 
j  for  Mua.H  vet  they  are  but  a  re- 
I  flex  ol  .  prosperou.-.  period  succeed- 
j  ing  tin  war  and  undoubtedly  the 
trend  must  now  be  towards  better 
times.” 

I  Economies  Practised. 

During  the  past  year  wages  have 
i  remained  stationary,  being  more  or 
less  esta'olisheU  with  relations  to 
other  public  utilities  in  Winnipeg. 
Reductions  have,  however,  been  made 
in  the  number  of  employees,  which 
at  the  end  of  the  year  was  1,028,  or 
260  less  than  the  number  employed  in 
1922.  At  the  beginning  of  1921  the 
number  of  employees  was  1,743, which 
is  a  decrease  of  750  for  the  three 
years,  or  over  40  per  cent.,  with  no 
decrease  in  the  amount  of  plant  in 
use.  Extensions  to  automatic  ser¬ 
vices  in  Winnipeg  have  been  respon- 
I  sible  for  a  proportion  of  the  smaller 
[number  employed.  Considerable  ocon- 
'  .amics  were  also  effected  through  the 
established  of  operator  agencies 
throughout  provincial  exchanges; 
with  this  arrangement  the  chief  op¬ 
erator  becomes  the  department’s 
agent  with  the  privilege  of  operating 
the  exchange  at  a  fixed  spm,  depend¬ 
ent  upon  the  number  of  subscribera 
ill  a  given  exchange.  No  salary  la 
paid  and  the  agent  becomes  respon¬ 
sible  for  the  service  and  the  assist¬ 
ants  nccessaiy.  This  arrangement 
has  been  found  both  economical  and 
satisfactory,  as  the  jiersou  in  charge 
is  directly  interested  in  the  number 
ot  suliBCiiiu-rs  connected  to  the  ex¬ 
change,  conse-quently  these  agencies 
will  be  extended  where  possible. 

Siatemynt  of  Earnings  and  Expenses  by  years  from  1913  to  1922: 

Exchange  Total  Total  Balance 

12  Months,  ending  Revenue  Riaen  lo  Expenses  Rt  Vemie  ‘ 

Nov.  3'i,  1913  .  $1,’355.692  $1,70*. 159  $1,676,886  ■  $  30,261 

“  L.14  l,170,5;il  1,821,115  l,7(jS.041  56,067 

"  1915  1.394,461  1,769,589  1,747.018  22,540  ' 

“  1916  1.107,333  1,857,531  1.806,908  50,622 

"  1917  1.460,871  1,847,704  1,878,054  •  30,350 

“  1918  1,559,594  2,003,307  1,084.641  18,766  ; 

1919  . .  1,701.596 

“  1920  1,918,824 

“  1921  2,287,601 

"  1922  2,574,983 

(♦)  Decrease. 

Winnipeg’s  Service  Growth. 

New  business  liandled  in  Winnipeg 
in  1923  shows  an  increase  over  the  ' 
two  previous  years.  rancellations 
were  heavy  due  to  business  condi¬ 
tions;  this  condition  was,  however. 

Improved  by  a  systematic  canvass  of 
districts  where  service  facilities  ex-  ' 
isted,  the  percentage  of  telephones  ‘ 
kept  in  service  approximating  31  per 
cent,  against  48  per  cent,  for  1922. 

The  net  Increase  of  telephones  for 
the  year  was  546.  which  Increased 
the  total  in  Vvinnlpeg  to  39,840  sta¬ 
tions. 

The  Winnipeg  gross  revenue  for 
the  year  was  $1,841,176,  of  which  pay  i 
station  services  contributed  $141,451,  | 
against  a  gross  of  $1,823,638  for  1922, 
the  pay  station  proportion  emount- 
ing  to  $133,807. 

City  Automatics.  i 

X  During  the  year  41  private  branch 
ezebanges  were  Installed,  of  which  5  < 
were  ai^omatic.  There  are  now  10  1 
automatic  branch  exchanges  in  busl-  < 
ness  offices  throughout  the  city  and  < 
of  the  total  telephones  in  service  30,-  i 
912  are  automatic.  Winnipeg  is,  c 
therefore,  considerably  in  the  fore-  t 
front  of  all  other  cities  in  Canada  as  5 
far  as  modern  telephone  service  is  f 
concerned.  Two  manual  exchanges  t 
were  transferred  to  automatic  oper-  t 
ation;  these  exchanges  are  unique  In  5 
the  respect  that  the  Fort  Rouge  of-  i 
flee  Is  the  first  complete  automatic 
office  manufactured  in  Canada,  and 
the  other,  St.  John,  the  first  tele-  ^ 
phone  system  manufactured  and  in- 
stalled  by  an  English  company  In  ■: 

America.  Both  exchanges  are  per-  :5 
forming  up  to  expectations,  the  ra- 
pldlty  and  accuracy  of  the  service  * 
being  a  groat  Improvement  over  that  ^ 
replaced. 

For  the  purpose  of  reducing  con¬ 
struction  costs  an  effort  has  been 
made  to  Introduce  a  two-party  line 
service  with  some  success,  the  total 
amount  In  service  at  end  of  year  was 
1,96^  as  against  727  in  1921. 

yew  Conduit  System. 

The  only  construction  of  note  In 
connection  with  outride  plant  .was  an 


shareholder— then  make  him  realize 
that  his  savings  are  working  for  him 
— that  he  is  a  capitalist.  Make  it 
easy  lor  him  to  know  all  about  his 
investment  direct  from  headquarters 
instead  of  from  some  hot-headed 
soap  box  agitator  or  some  cheap  po¬ 
litician  with  an  axe  to  grind. 

In  conclusion  let  me  quote  from 
the  report  of  the  N.E.L.A.  ('’ustomer 
Ownership  Committee;  ‘Ton  com¬ 
mittee  feels  that  the  progress  of  the 
movement  would  be  greatly  faeili- 
tated  if  more  of  our  eompanies  would 
take  up  the  work  aggressively,  and  it 
is  strongly  urged  that  those  compan¬ 
ies  tliat  have  not  entered  the  field 
actively  should  do  as  promptly  as 
properly  laid  plans  ean  he  matured” 


successful  stoek-sclllng  campaigns 
of  the  utilities,  hut  would  be  unable 
to  offer  the  same  security.  It  is  the 
duty  of  public  utility  men  to  point 
out  to  their  customers  that  customer 
ownership  means  the  sale  of  utility 
securities  of  a  regulated  piihlle  util¬ 
ity  only  and  should  never  be  confus¬ 
ed  with  the  general  sale  to  the  pub¬ 
lic  of  securities  of  industrials  or 
other  classes  of  securities. 

Someone  has  said  that  the  host  way 
to  cure  an  enemy  is  to  make  a  friend 
of  him.  One  way  of  spanning  the 
gap  between  labor  and  capital  is  by 
making  capitalists  of  them — making 
it  easy  for  the  laborer  to  become  a 


faction  over  the  results  obtained 
through  the  efforts  of  the  public  util¬ 
ity  companies. 

A  warning  was  thrown  out  that  the 
great  success  of  the  public  utilities 
in  selling  their  shares  to  their  cus¬ 
tomers,  would  likely  attract  to  the 


'  equipping  of  vast  armies.  Here 
' !  again  necessity  became  the  mother 
'  ■  of  Invention — an  idea  was  horn  of 
I  necessity.  The  idea  was  to  put  the 
■  I  financing  of  these  public  servants 
’  right  up  to  the  people  being  served — 

‘  or  to  put  it  another  way,  the  con- 
i  Burners  would  be  given  an  opportun- 
’  Ity  to  participate  in  the  profits  creat¬ 
ed  by  their  own  purchases  of  public 
service. 

Idea  Take.s  Hold. 

Writers  seem  to  differ  as  to  the 
I  identity  of  the  company  whose  ne¬ 
cessity  was  responsible  for  this  idea, 
i  Some  say  it  was  the  Henry  L.  Do- 
!  herty  Company,  some  attribute  it  to 
the  Commonwealth  Edison  Comp.iry, 

;  and  .still  others  claim  that  one  of  tlie 
I  large  utilities  on  the  Pacific  Coast 
I  was  the  needy  one.  .At  any  rate  it 
:  was  a  fine  idea  and  it  took  hold.  i 
I  One  utility  after  another  adopted  ! 
,  tlii?  meiliod  of  financing  until  to-day  ' 
'  well  over  two  hundred  separate  eo'u- 
panies  and  groups  of  companies  are  ' 
definitely  eommitied  to  the  practice  | 
'  of  raising  a  goodly  proportion  of  the 
funds  needed  annually  for  develop- 1 
meat  work  hy  the  sale  of  proferrcii ! 
:  stock  to  tlieir  customers.  1 

I  Proven  By  Practice.  I 

:  During  the  last  twelve  months  up-  ■ 
wards  of  two  hundred  and  fifty  mil 
I  lion  dollars  of  these  securities  were  : 

I  sold'  to  about  three  hundred  thou- , 

;  sand  customers  in  tlie  United  States  j 
j  and  Canada  and  these  figures  do  not  ’ 

1  take  into  account  the  large  pur-  j 
I  chases  of  public  utility  seciiritiee  ly , 
j  lueurance  companies  investing  your  j 
!  premiums  and  mine  against  the  day  ! 

'  when  they  will  lie  needed  by  our 
widows  and  orphans. 

Started  in  faiiada. 

I  The  Idea  has  been  thoroughly  de- 
I  veloped  in  the  United  States  and  in  ; 
Canada  it  is  gaining  momen*-ura. ' 
The  report  of  this  committee  to  last  I 
year’s  convention  recorded  the  at.',  rtl 
made  in  customer  ownership  in  Can- I 
ada  hy  the  Southern  Canada  Po\;er  | 
Company  Limited,  2358  shares  of ! 
preferred  stock  having  been  sold  to  j 
932  customers  in  a  campaign  lest-  [ 
ing  three  and  one-lialf  days,  and  the  ! 
report  announced  plans  for  another  ! 
campaign  to  sejl  five  thousand  sharer  | 
the  following  aiitiimu.  This  second 
campaign  was  held  last  Noveruber  [ 
and  in  three  days  two  liundred  om-  j 
ployees  sold  shares  to  1,936  custom-  [ 
ers,  from  a  field  of  15.000  customers. ' 
This  Is  said  by  customer  ownership  i 
experts  to  be  a  record  perfor.mance.  : 

Lasting  Benefits.  j 

These  two  campaigns  have  result-  1 
ed  in  such  lasting  benefits  to  the  | 
company  and  to  its  employees,  ano  i 
they  are  so  much  appreciated  by  the 


Laurentide  Power 

COMPANY  LIMITED 


Present  Development 
165,000  Horse-Power 


Total 


.  $3,200,326 

$3,143,163 

.  $1,161,889 

$1,043,526 

722,2.53 

735,173 

441,900 

458,868 

1.037 

1,334 

.  $2,330,079 

$2,238,902 

.  $  870,246 
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pver  725,000,  H.  P.  Utilized 
Pulp  and  Paper  Industry 

Leads  With  56  Mills  Using  368,000  Hydro*EIectric  En> 
ergy — Ontario  With  46  Mills  Requires  271,000  h.p. — Less 
Than  10  p.c.  of  Total  Installation  From  Steam — 100  h.  p. 
For  One  Ton  of  Paper. 
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(Prepnrpil  by  Water  Power  Kranch.  Ottawa.) 


pHE  Importance  of  the  pulp  and 
paper  industry  to  the  national 
fe  of  Canada  Is  indicated  by  certain 
|asic  facts  brought  out  by  recent 
atlstical  investigation.  Among 
(fese  may  be  mentioned:  1.  that  the 
apital  Investment  at  January  1. 
123,  amounted  to  over  $380,000,000. 
figure  only  exceeded  by  our  in- 
stment  in  steam  railways  and  cen- 
al  electric  stations:  2,  that  the  ex- 
rrts  of  the  products  of  the  indus- 
y  during  1022  were  valued  at  ap- 
•oximately  $123,000,ono  and  were  of 
eater  value  than  those  of  any 
her  group  except  vegetable  pro¬ 
mts;  3,  that  the  industry  main- 
Ined  a  staff  of  25,830  persons  (ex- 
iisive  altogether  of  the  men  em- 
ayed  in  the  woods)  whose  salaries 
d  wages  for  the  year  1022  amount- 
to  $32,018,055.  and  that  the  value 
the  products  for  that  year  totalled 
55,785,388. 

Low-Post  Power  PssenfiaL 

As  It  takes  practically  100  h  p  to 
ike  one  ton  of  paper  per  day  the 
llspensability  of  an  abundant  sup- 
y  of  low-priced  power  at  once  be- 
mes  apparent.  In  any  Industry  the 
lative  necessity  of  obtaining  cheap 
d  adequate  power  may  be  gauged 
the  amount  required  per  dollar 
lue  of  product  dnd  with  the  pos- 
ile  exception  of  certain  electro 


tion  of  sulphite  pulp  for  mixing  with 
the  groundwood  pulp  required  8.7 
h.p,  per  ton  of  daily  output  (in  other 
large  mills  as  high  as  30  h.p-  was 
used  per  ton  of  sulphite  pulp  pro¬ 
duced)  while  the  conversion  of  the 
pulp  to  newsprint  required  12  h.p. 
forXhe  same  unit  of  output. 

The  continuous  operation  of  mills 
in  this  industry,  usually  24  hrs.  per 
day,  lends  itself  to  the  securing  of 
a  very  low  cost  per  unit  of  power 
used  where  the  power  is  derived  from 
water,  as  the  main  item  in  this  cost 
is  the  interest  on  the  capital  ex¬ 
pended  in  the  hydraulic  development 
and  this  remains  constant  whether 
the  plant  operates  ten  hours  per  day 
or  twenty-four.  The  development  of 
the  electric  steam  generator  has  also 
become  an  added  factor  in  reducing 
this  unit  cost,  in  that  any  surplus  or 
off  peak  power  which  may  be  avail¬ 
able  can  be  utilized  for  producing 
steam  for  pulp  cooking,  drying,  heat¬ 
ing  and  similar  uses. 

Mater  Power  Installations  For 
Industry. 


Having  in  mind  the  rapidly  in¬ 
creasing  importance  of  the  pulp  and 
paper  Industry  in  the  development  of 
the  commerce  and  .settlement  of  the 
country  and  the  part  which  our 
water  power  resources  are  destined 
to  play  therein,  the  Dominion  Water 

.  .  -  I  Power  Branch  of  the  Department  of 

mical  and  metallurgical  processes  !  the  Interior,  Ottawa,  has  conducted 
requirements  for  the  manufac- |  special  .studies  In  this  connection 
,  ,  I  and  has  gathered  much  information 

»  of  pulp  and  paper  rank  among  j  power  installation  and  reqnire- 
highest.  {  ments  of  pulp  and  paper  mills  oper- 

r  is  therefore  little  surprising  that  j  at.ed  by  water  power  or  by  pur- 
'  .  .  .  .t,  rw,Ti.-<>r  chased  hydro-electric  energy  For 

r  90  per  cent  of  the  motive  power  |  general  term 

mills”  has  been 


this  industry  is  derived  from  the 
rgy  of  our  abundant  and  advan- 
eously  located  w.tter  falls. 

3  H.P.  For  Ton  Groundwood. 

iTiile  stating  the  average  con- 
iptlon  of  power  for  the  conversion 
pulp  wood  into  paper  as  100  h.p. 

ton  per  day  some  average  fig- 
s  based  on  general  conditions  in 
trade  might  be  quoted  to  show' 
,•  this  large  amount  of  power  is 
d.  One  large  and  representative 
ladian  mill  uses  on  the  average  73 
for  each  ton  of  mechanical  pulp 
duced,  67  h.p.  of  which  is  for  the 
lal  grinding  alone.  The  produc- 


"pulp  and  paper 
adopted  throughout  this  review  as 
Including  pulp  mills,  pulp  and  paper 
mills,  and  paper  mills. 

At  the  present  time  the  hydraulic 
power  utilized  in  the  Pulp  and  Paper 
industry  totals  to  726,375  horse  power 
and  the  rapidly  growing  change  to 
the  elastic  electric  drive  is  shown  by 
the  fact  that  438,798  h.p.  or  over  69 
per  cent,  of  this  total  is  converted 
into  electricity  before  use.  Of  this 
latter  total.  219,953  h  p.  is  connect¬ 
ed  to  generators  installed  in  the 
mills  and  power  stations  belonging 
to  the  operating  companies,  while 
228,755  h.p.  is  purchased  from  cen¬ 
tral  electric  stations.  The  advan¬ 
tages  of  this  conversion  to  electricity 
appear  both  in  the  quality  of  the  pro¬ 


duct  which  is  improved  by  the  uni¬ 
form  speed  obtained  and  in  the  fact 
that  under  modern  methods  of  trans¬ 
mission  it  is  possible  to  develop 
power  at  one  or  inoie  sites  more  or 
less  remote  from  centres  of  labor 
and  transportation  and'  to  transmit 
it  to  points  where  these  commodities 
are  available  for  mill  operation  and 
for  pio\idiug  supplies  of  raw  ma¬ 
terials  and  conve.vlng  the  finished 
products  to  the  markets  The  bes* 
modern  practice  in  pulp  mill  con¬ 
struction  provides  for  the  develop¬ 
ment  of  the  mill  and  power  sites  as 
separate  pro.iects.  i.  e  .  the  site  of 
the  mill  is  selected  from  the  point 
of  view  of  operation  and  transpor¬ 
tation  while  the  power  station  or 
stations  may,  if  efficiency  of  develop¬ 
ment  and  generation  tiemand  it.  be 
placed  in  positions  unfavorable  .to 
mill  construction.  The  use  of  steam 
as  a  source  of  power  for  this  indus¬ 
try  is  very  limited,  and  is,  in  many 
cases,  prompted  by  special  condi¬ 
tions  such  as  operation  in  close  con¬ 
nection  with  the  manufacture  of  lum- 
I'er  when  refuse  from  the  latter  can 
be  used  as  fuel  under  the  boilers. 

The  last  completed  census  con- . 
ducted  by  the  Dominion  Bureau  of  | 
Siati.stics,  that  for  the  year  1922 
shows  a  steam  power  installation  in 
pulp  and  paper  mills  of  only  69,764 
h.p.  or  less  than  19  per  cent,  of  the  I 
total  installation. 

From  Several  Bower  .Sites.  I 

There  are  a  numb-'-r  of  cases  where  ^ 
the  hydro-electric  power  used  at  the 
mill  is  generated  quite  a  distance 
from  it.  this  practire  being  made  pos¬ 
sible  through  the  ease  with  which 
the  electric  energy  can  he  transmit¬ 
ted.  In  most  Instances,  the  pulp  and 
paper  mill  is  installed  at  a  water¬ 
power  site  and  when  gradual  ex¬ 
pansion  has  necessitated  additional 
motive  power,  another  nearby  hy¬ 
draulic  site  has  been  developed  and 
hydro-electric  energy  transmitted  to 
the  mill  to  permit  centralized  oper¬ 
ation.  In  the  T.ake  .‘Sf.  John  district 
in  Quebec  province  one  of  the  larg'e 
mills  receives  energy  from  three 
hydro-electric  plants  located  a  few 
miles  away  and  operated  by  the 
same  company,  in  addition  to  the  I 
water  power  developed  at  the  mill  ' 
itself.  In  addition  to  the  power  pro  i 
duced  for  the  partictilar  purpose  of  | 
operating  the  mill  many  pulp  and  i 
paper  organizations  in  Ontario  and  | 
Quebec  also  ptirchase  hydro-electric  i 
energ.v  from  outside  sources  and  the  . 
installation  given  under  t'ohftnn  si 
does  not  represent  the  full  capacity! 
required:  these  mills  are  marked  tp)  ; 
in  the  last  column  of  the  table,  to  i 
show  that  additional  energy  is  pur¬ 
chased. 


WATER  POWER  FOR  PULP  AND 
PAPER  IN  VARIOUS  PROVINCES 


NUMBER  OF  MILLS  IN  EACH  PROVINCE 
OPERATED  BY  WATER  POWER  OR 
HYDRO-ELECTRIC  ENERGY. 


DIRECT  WATER  POWER  &  HYDRO  ELEC 
DRIVE  FOR  PULP  4  PAPER  COMPARED 
IN  EACH  PROVINCE 


ONTARIO 


QUEBEC 


selves  generate  no  hydraulic  power 
purchase  88,385  h.p.,  the  balance, 

42,735  h.p.,  being  additional  power 
purchased  by  generating  mills.  The 
total  daily  producing  capacity  of 
these  mills  is  some  3.009  tons  of  me¬ 
chanical  pulp.  1.500  tons  of  chemical 
pulp,  1,400  tons  of  newsprint  and  740 
tons  of  other  kinds  of  paper.  The 
three  largest  mills  in  the  province, 
each  requiring  over  30,000  h.p.,  are 
situated  at  Grand'M^re.  where  all  the 
hydro-electric  energy  is  purchased. 
Kenogami  where  power  is  obtained 
from  three  hydro-electric  plants  in 
adition  to  that  produced  at  the  mills 
and  Shawinigan  where  about  fifty 
per  cent,  of  the  power  purchased. 
Other  large  mills  requiring  between 
i  10,000  and  25,000  h.p.  are  situated  at 
(”ap  Madeleine.  Three  Rivers,  East 
Angus,  Brompton,  ('hicoutimi  and 
(  lark  City. 

ONTARIO  has  46  mills  requiring  a 
total  of  271,174  h.p.  Of  this  174,189 
h.p.  made  up  of  89,066  h  p.  direct 
(Connected  and  85,123  h  p.  connected 
to  generators  Is  Installed  in  the 
plants  of  the  pulp  and  paper  organi¬ 
zations  while  96,985  h.p.  is  purchased 
from  central  electric  stations.  The 
total  daily  production  of  the  mills  in 
this  province  aggregates  2.200  tons 
of  mechanical  pulp.  1.899  (ons  or 
chemical  pulp,  1.900  tons  of  news¬ 
print  and  735  tons  of  other  kinds  of 
paper.  The  large.st  mill  in  the  pro:. 
Vince  in  power  Installation  is  at  Iro¬ 
quois  Falls,  where  turbines  with  a 
capacity  totalling  52,009  h  p.  are  in¬ 
stalled  in  two  power  stations.  An- 
!  other  large  mill  with  a  varied  output 
j  is  located  at  Ottawa  and  has  an  in- 
I  stallatlon  of  28,789  h  p.  Mills  re- 
jquirlng  from  10,090  h.p  to  20,009  h.p. 


POWER  REQUIRED  TO  PRODUCE 
1  TON  PER  DAYOFTHUSn 
FROM—.  ♦ 


..CCHANICAL  PU(.e 


PULP  WOOD 
LOGS 


SfWS  PSINT  PAPca 


AVAILABLE  PULP  WOOOffsTis.TwV*  MINIMUM 
WATERPOWER  OF  DIFFERENT, PROVINCES 


MuSSwtCK  POVPSCOTIP 

iSfS'C 


-Motive  Power  By  Provinces. 

MTiile  there  Is  still  a  largo  amoimt 
of  w'afer  power  used  to  drive  the  mill 
water  power  used  to  drive  the  mill 
equipment  directly  from  turbines,  a 
ronsiderable  portion  is  utillz-ed  by- 
first  converting  it  to  hydro-eleetric 
energy  for  the  more  convenient  elec¬ 
tric  motor  drive. 

A  comparison  of  figures  shows 
tliat  in  every  province  with  the  ex¬ 
ception  of  Nova  Scotia  the  electric 


drive  predominates.  In  Nova  Scotia 
direct  water  power  drive  Is  used 
almost  exclusively- 

General  fondiflons  In  Each  Province. 

A  rapid  Inspection  of  the  data  In 
the  various  tables  and  diagrams 
shows  that  the  province  of  Quebec 
leads  in  number  of  mills  and  In  both 
direct  connected  and  electrically 
driven  Installation.  Ontario  ranks 
second  followed  by  British  Columbia. 
Nova  Scotia  and  New  Brunswick,  in 
the  order  named  There  are  no  mills 
at  present  in  operation  In  the  Prairie 
Provinres: 

QFFBEC  has  66  mills  powered  by 
368.352  h  p.  of  hydraulic  or  hydro¬ 
electric  energy.  Of  this,  151,792  h  p 
Is  direct  connected  to  pulp  and  paper 
machinqs,  85.440  Is  connected  to 
generators  and  131.120  h.p.  repre¬ 
sents  power  purchased  from  central 
electric  stations.  Of  this  purcha.^ed 
power  the  nine  mills  which  thein- 


! 

I  those  at  Saiilt  Ste.  Marie.  Kspanoln, 

I  Sturgeon  Fails,  Thorold.  Fori  Fran- 
j  res  and  Fort  William 

I 

i  BRITISH  COLFMBTA  with  only 
five  mills  has  a  total  installation  of 
55.140  h  p .  of  which  26.790  h  p.  is 
directly  connected  to  pulp  and  p.aper 
machines  and  28.350  is  converted  to 
electricity  before  use.  None  of  these 
mills  find  it  necessary  fo  supplement 
j  their  own  installation  by  piirehased 
j  power.  The  two  large  mills  at 
I  Ocean  Falls  and  Powell  River  have' 
j  installations  of  26,850  h.p  and  24.000 
h  p.  respectively. 

The  combined  production  of  the 
mills  In  this  province  reaches  some 
390  tons  of  mechanical  and  430  tons 
of  chemical  pulp,  445  tons  of  new  s¬ 
print  and  30  tons  of  other^papers 
daily. 


OutBtr 

MWBAUNSWICK 


NOV*  SCOvia 


NEW  BRT'NSWK'K.  --  This  pro¬ 
vince  only  ha.s  4  mills  operated  by 
water  power  with  a  total  installation 
of  13.728  h  p  ,  and  a  daily  producing 
capacity  of  ,39  tons  of  mechanical 
and  399  tons  of  chemical  pulp  and 
59  tons  newsprint  paper 

NOV.A  Sf'OTI,\  has  10  mills  oper¬ 
ated  by  water  power.  These  mills 
are  all  of  moderate  size  and  have  a 
total  installation  of  17,331  h.p  Their 
dally  producing  rap.acity  is  some  209 
tons  of  mechanical  pulp  and  50  tons 
of  newsprint. 

roiistnicHon  .Activities. 

.4t  the  present  time  there  is  con-  | 
siderahle  activity  in  power  develop¬ 
ment  for  new  ptiip  mill  construction  j 
and  In  providing  additional  power  for 
existing  mills.  In  this  connection 
interest  centres  in  the  great  devel¬ 
opment  of  the  Grand  Discharge  on 
the  Saguenay  River  which  will  have 
an  ultimate  cap.acitj’  of  429.900  h  p. 
5Iurh  of  this  great  supply  is  destin¬ 
ed  for  the  pulp  and  paper  trade. 


Available  Pulp  Wood  and  Water  Power  of  Canada. 


Lstimaterl  Pulp 

Available  Water 

Province. 

Wood  Resources 

Power  at  Ordin. 

Million  Cords. 

Min.  Flow,  h.p. 

British  Columbia  .  . 

.  285 

1,931,142 

Prairie  Provinces.  . 

.  185 

4,259,253 

Ontario . . 

. *...  200 

4,950.300 

Quebec . 

.  300 

6,915,244 

New  Bninswick  .  .  . 

.  33 

50,406 

Nova  Scotia . 

.  30 

20,751 

200,000  h.pk  being  already  atated/'to 
be  under  contract  for  .use  by  the 
Price  Intereets.  The  Western  Que- 
Uiec  Paper  Mills  arc  erecting  a  plant 
|mt  St,  Andrews  East  which  vwlll  have 
a  capacity  of  1,800  tons  per  year  of 
light-weight  papers,  tissues,. etc.  The 
St.  Regis  Paper  Company  Is^develop- 
Ing  a  water  power  site  and  building 
a  mill '  at  Godbout.  Quebec.  The 
American  Perforated  Wrapping 
Paper  Company  of  Albany,  N.Y.,  is 
building  a  mill  at  Sheet  Har^r, 
N.S..  with  an  annual  capacity  of  25,- 
000  tons  of  pulp.  The  Company  has 
completed  a  contract  •with  the  Nova 
Scotia  Power  Commission  for  6,000 
hydro-electric  horsepower  and  the 
Commission  is  now  installing  a  plant 
to  supply  it. 

Among  new  mills  in  active  pros¬ 
pect  may  be  mentioned  those  of  the 
Manitoba  Pulp  and  Paper  Compiny 
near  Winnipeg,  the  Ontario  Paper 
Company  at  the  mouth  of  the  Outar- 
des  River,  Quebec;  thexCanada  Paper 
I  Company  near  Richmond.  Quebec; 
and.  a  project  on  the  Megiskan  River 
in  Northern  Quebec,  all  of  Which  are 
associated  with  projected  water 
power  developments. 

Future  Poweri  Requirements, 

With  the  rapid  depletion  of  pulp 
wood  supplies,  in  the  United  States, 
Canada  is  being  more  and  more  de¬ 
pended  upon  to  supply  the  demand 
for  paper.  With  the  constantly 
mounting  cost  of  producing  power 
from  fuel  it  is  apparent  «hat  power 
for  the  Industry  must  continue  to  he 
produced  In  ever-growing  propor¬ 
tions  from  water,  and  Canada  Is  par¬ 
ticularly  favored  In  having  her 
water  powers  widely  distributed 
among  ample  forests  At  the  pres¬ 
ent  day  consumption  of  pulp  wood 
amounts  fo  some  20,000  acres  of  for¬ 
est  per  annum,  and  following  the 
trend  in  other  commodities  this  con¬ 
sumption  will  most  probably  assume 
a  rapidly  increasing  rate,  it  is  ap¬ 
parent  that  settlement  and  waior- 
pow'cr  development  w-ill  steadily  ex¬ 
tend  northward. 

With  the  growth  of  population 
and  the  recession  of  the  pulp  wo.i.i 
supplies  other  uses  for  The  power 
left  available  will  be  found  .and  new 
developments  rnnsiiinmated  farfln'r 
north.  Pulp'wood  and  watei  power 
are  the  chief  factors  in  connecUon 
with  future  expansion  and  the  table 
shows  the  proportion  of  there  re¬ 
sources  available  in  e.ach  province 
of  the  Dominion.  While  in  eerlain 
areas  reforestratlon  methods  now- 
being  applied  will  have  consider.ahle' 
effect  on  tlie  futlire  of  the  Industry, 
from  30  to  100  years  'will  elapse  l>e- 
fore  their  influence  will  be  felt  and 
in  the  meantfime  n.atural  supplies 
will  have  to  be  depended  on  *o  meet 
the  demand.  tVTiile  true  conserva¬ 
tion  of  water  powe.r  consists  in  its 
fullest  economic  development,  con¬ 
tinuity  of  siippLv  depends  upon  the 
maintenance  of  suitable  forest  cover 
on  the  drainnge  basins.  This  inter¬ 
relation  of  Interest  emphasises  the 
nece.selty  of  adequate  protection  of 
our  forests  from  excessive  cutting, 
fire,  Insect  pests  and  disease. 


The  Montreal  Tramways  Company 


According  to  the  latest  census,  the  population  of 
the  Island  of  Montreal  is  almost  1,000,000. 

The  city’s  development  naturally  followed  the 
contours  of  the  territory  and  it  was  made  in  a 
direction  parallel  with  the  St.  Lawrence,  manu¬ 
facturers  and  warehouses  being  gradually  estab¬ 
lished  over  a  large  distance  from  east  to  west  and 
in  the  business  centre.  Little  by  little,  new  dis¬ 
tricts  were  opened  and  concentrations  of  urban 
population  formed,  particularly  in  the  north  of 
Montreal.  The  city  is  thus  divided  with  its  cen¬ 
tre  district  given  over  to  business,  east  to  west 
to  manufactures  and  in  the  north  to  residences, 

.  with  the  result  that  the  public  in  general,  and  the 
workmen  in  particular  are  obliged  to  cover  great 
distances  from  their  homes  to  their  offices  or  fac¬ 
tories.  This  caused  the  first  Tramway  Commis¬ 
sion  to  set  up  territorial  limits  designated  under 
the  name  of  the  territory  at  a  uniform  tariff,  same 
extending  from  Cartierville  to  the  limits  of  Mont¬ 
real  East,  one  part,  a  distance  of  19.6  miles,  or 
limits  west  of  Verdun  to  those  of  Montreal  East, 
on  the  other  part,  a  distance  of  13.64  miles,  or 
still  again,  Montreal  West  limits  to  those  of 
Montreal  North,  a  distance  of  15.7  miles. 

The  Tramways  Company  of  Montreal  must,  ac¬ 
cording  to  contract  passed  between  it  and  the 
City  of  Montreal,  carry  the  great  population 


which  travels  each  day  from  one  end  of  the  city 
to  the  other,  at  a  uniform  rate.  This  is  indeed  a 
gigantic  task  if  we  consider  that  lately,  in  one  day 
only,  the  number  of  passengers  carried  totalled 
845,645,  including  those  who  transferred;  a  diffi¬ 
cult  enterprise,  from  .a  point  of  revenue,  if  we 
consider  that  generally  35  to  36%  of  the  total 
number  of  passengers  are  carried  on  transfers, 
thus  reducing  to  4^20  the  total  received  from 
passengers  carried  during  one  month. 

The  tariff  is  fixed  so  as  to  balance  the  exact  ex¬ 
penditure  for  improvements  inasmuch  as  the 
principal  aim  of  the  contract  is  to  give  the  public 
a  service  at  cost.  These  improvement  expendi¬ 
tures  naturally  vary  with  the  cost  of  material 
and  workmanship. 

The  main  desire  of  the  Company  is  to  continue 
and  better  the  service  and,  through  the  elasticity 
of  the  contract  itself,  lower  the  tariff  as  soon  as 
economic  conditions  become  normal.  It  needs 
too  the  co-operation  of  the  public  whose  interests 
are  so  closely  identified  with  its  own. 

It  is  by  wholehearted  co-operation  between  the 
two  subscribers  to  the  original  contract  that  the 
tramway  service  of  Montreal,  already  noted 
amongst  the  best  on  the  Continent,  and  so  essen¬ 
tial  to  the  life  of  a  large  municipality,  will  remain 
in  the  front  ranks  by  its  progressive  improvements. 
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Canada’s  Power  Per  Capita 
is  Higher  Than  U. . 


B.  C.  Electric  Railway 


B.  C.  Electric’s  New  Developments 


Progress  Being  Made  With  Great  Developments  of  Hydro-Elec* 
trie  Power — Comprehensive  $5,000,000  Plan  Will  Assure 
Power  Supply  For  Many  Years  to  Come— Natural  Advan¬ 
tages  of  Power  Sites  Are  Being  Utilized  in  Interesting  Man¬ 
ner— Alouette,  Stave  and  Ruskin  Projects. 


A  great  deal  has  been  heard  during  the  past  few  months  of  the 
great  plans  for  the  development  of  additional  hydro-electric  power  which 
have  been  prepared  by  the  British  Columbia  Electric  Railway  Company, 
Limited,  financing  for  which  was  recently  completed  in  the  London  money 
market. 

Thus  far,  details  of  the  work  presently  being  undertaken,  and  that  | 
alieady  projected,  have  come  forward  from  time  to  time,  but  in  a  manneyj 
disjointed  and  hardly  conducive  to  a  full  understanding  of  the  magnitude  | 
of  the  project  in  the  mind  of  the  layman.  1 

The  steady  growth  of  population  and  industrial  activity  on  the  Pacific  | 
Coast  of  the  Dominion  has  tui'ned  attention  more  and  more  to  Briti.sh  ' 
Columbia,  and  the  dex'elopments  planned  by  the  company, may  be  regarded' 

•  I 

as  fully  in  line  with  a  condition  which  is  making  itself  more  and  more  I 
apparent  as  the  years  pass  on.  i 

The  information  which  has  been  prepared  by  authoritative  sources, 
and  which  is  presented  hereunder,  affords  an  excellent  idea  of  how  the  [ 
plans  for  the  extension  of  the  hydro-eleetric  power  developments  on  thej 
Pacific  Coast  have  been  worked  out,  every  advantage  being  taken  of  the  ■ 
natural  position  of  the  various  waterpowers,  espeeially  in  the  water  level  I 
differences  as  between  Alouette  and  Stave  Lakes,  pennltting  a  special 
tunnel  defvelopment  at  this  point.  | 


After  more  than  a  year  of  con¬ 
tinuous  work  the  million  dollar 
Blind  Slough  dam  built  by  the  Brit¬ 
ish  Columbia  Electric  Railway  Com¬ 
pany  at  Stave  Falls  has  been  com¬ 
pleted. 

This  dam,  which  is  60.0  feet  long 
and  of  solid  concrete,  _  raises  the 
level  of  Stave  I,ake  twenty-two  feet. 
While  ronstruetion  w  ork  for  this  was 
going  on.  the  power  house  d.am  a 
Quarter  of  a  mile  aVay  was  raised 
to  correspond  in  height  to  that  at 
Blind  Slough. 

More  than  40.000  cubic  yards  of 
concrete  were  poured,  nearly  300 
men  being  employed  during  the  year. 

A  Fifth  I  iiit. 

In  addition  to  this,  a  fifth  unit  is 
being  installed  at  the  south-west  end 
of  the  power  plant  with  a  complete 
new  installation  of  outdoor  switch¬ 
ing  apparatus  representing  the  most 
recent  development  in  power-house  | 
prnrfire  on  this  rontlnent.  i 

Work  i.s  already  under  way  at  ^ 
what  is  known  as  the  Alouette  Lake 
development,  where  a  tunnel  3,600 
feet  long  will  be  driven  from  Alou- 
ette  to  Stave  Lake,  joining  the  two 
and  supplying  power  to  a  10.000 
horsepower  plant  to  be  built  at  the 
Stave  Lake  terminal  of  the  tunnel.  ' 

sji.VMlh.dtlO  ScIiPine.  | 

When  completed,  the  whole  devel- 1 
opment  scheme  for  the  Stave  water- 1 
shed  will  represent  an  expenditure  j 

of  $5,000,000. 

Considerable  supplemental  work  i 
was  undertaken  at  the  Stave  power 
plant  in  addition  to  raising  the  Blind  ^ 
Slough  and  intake  dams.  ! 

Roller  gates  capable  of  withstand¬ 
ing  greater  water  pressure,  which 
dam  twenty-five  feet,  had  to  be  In¬ 
stalled  in  all  four  penstock  openings,  i 
The  old  talnter  gates  which  had  been  : 
previously  used  here  were  switched  ' 
to  Blind  Slough  dam  where  tfee  head  ■ 
is  not  so  great.  I 

At  the  northwe.st  extremity  of  the 
Intake  dam  Is  the  west  wing  wall, . 
which  was  built  as  an  addition  to  the  | 
dam. 

Huge  Penstock.  ' 

At  the  east  end  of  the  intake  dam, : 
a  sluice  dam  formerly  used  for  spill-  [ 
ing  has  been  closed  with  concrete, 
an  opening  being  left  for  a  giant  i 
penstock,  twenty  feet  in  diameter.  i 
Part,  of  this  penstock  is  in  place  and 
it  Is  intended  later  to  make  it  serve  ; 
a  25,000  horse-power  generator.  Tliis 
penstork  is  the  second  largest  of  its  ^ 
type  in  Canada.  : 

Across  the  deck  of  both  intake  ] 
and  Blind  Slough  dams  passes  the  j 
Dewdney  trunk  road.  At  the  Intake  i 
dam  a  steel  span  carries  the  road  i 
traffic  immediately  in  front  of  the] 


Alouette  Lake  at  its  northern  end 
is  only  about  half  a  mile  from  Stave 
Lake  but  at  an  elevation  of  140  feet 
higher.  Advantage  will  be  taken  of 
!  the  difference  in  level  between  these 
;  two  lakes  to  join  them  with  a  tunnel 
'  and  develop  pow-er  at  its  mouth. 

!  Ease  of  Operation, 

j  For  ease  of  operation  this  power 
j  plant  will  run  continuously  twenty- 
j  four  hours  a  day,  developing  10,000 
I  horse-power. 

i  Preparatory  work  on  the  latter 
j  has  already  rommencert  With  the 
I  building  of  a  railroad  and  high  ten- 
j  Sion  line  to  the  scene  of  construc- 
I  tion. 

It  Is  anticipated  that  the  actual 
work  on  the  tunnel  will  commence 
from  the  Stave  Lake  side  on  or  about 
•luly  1. 

Power  For  Taiicoifrer. 

Development  of  power  at  Alouette 
and  at  the  fifth  unit  which  is  being 
installed  at  the  southwest  end  of  the 
present  power  plant  will,  it  is  esti¬ 
mated,  take  care  of  the  power  re- 
Quirements  of  Vancouver  for  years. 

Lower  Development. 

At  an  early  date,  however,  work 
will  also  be  started  on  what  is 
known  as  the  second  or  lo’wer  de¬ 
velopment,  near  Ruskin.  Here,  it 
is  planned,  a  dam  will  be  built  and  j 
a  plant  of  196,000  horse-power  capa¬ 
city  built.  I 

The  water  will  he  barked  up  to  I 
the  present  plant,  thus  utilizing  the  I 
fall  between  Stave  Lake  and  tidal  | 
water,  in  both  Save  Falls  and  Rus*- 
kin  plants,  Alouette  water  will 
therefore  he  used  three  times'  and 
Stave  water  twice.  > 

The  Scheme  Complete. 

The  complete  development  of  pow¬ 
er  at  the  turbines  of  this  develop¬ 
ment  when  completed  will  be  as  fol- 1 
lows:  j 

Horse  po'wer  j 

Present  plant .  52.000 

Alouette  plant .  10,000 

Addition  to  Stave  plant.  24,000  ! 

Ruskin  plant .  96,000  j 


The  photogriipli  shows  the  new 
.Hlnve  I-nke  power  house  of  the 
British  Coliimhin  EIe»-trie  Unilwiij 
t  onipany  niul  the  manner  in  wliii  h 
this  exlensive  development  Is  heiiig 
earried  out.  The  loner  illustration 
presents  a  romprehensive  birds*  eye 
view  of  the  whole  Alouette. Stave 
development  scheme.  The  Alouette 
project  will  be  completed  in  the  fall 
of  1I)2». 


ALOUe.rTt  PLANT 

n.soo  f  umT 


ALOUE.TTE  DAM 


Sr»V£  FALLS 

70.000  H  P-  S  UP/TS 


PUSHIN  PLANT 
\.ooo  M  p~  i  (/ft/n 

(PPOPOrilD) 


rw^fftL 


Steam  plants. 


Amount.  Amount. 

. $  49,858,000  $45,808,000 

. .  100,, 543,000  63,790.000 

.  209,417,000  74,396,000 

CANADA’S  HYDRO  POWER  VS  V.  S. 

United  States 


Canada  greater 
Canad 

3.227.414 

350  268% 

900,000 

98  326% 

4.127.414 

449  280% 


1.  Installed .  10,455,000 

Per  1.000  of  population .  '  95 

2.  Under  construction .  2,448,000 

Per  1.000  of  population .  23 

3.  Totals  of  1  and  2  . . .  . .  12,903,000 

Per  1,000  of  population .  118 

CHRON’OLOGICAL  COMPARISON. 

United  States 

H.P.  Installed 
Population  Per  Population 

Total  1,000 

1902  .  25.9  5,532,000 

1907  .  36.5  6,302,000 

1912  .  4,870,320  51.0  7,343,000 

1921  .  107.085,000  9,243,000  86.3  8.788,000 

1924  .  109,832.000  10,455,000  95.0  9,184,000 

Cheap  and  .Ibundant  C«f.l. 

It  is  pointed  out  that  this  condi¬ 
tion  is  not  remarkable  when  It  is  re¬ 
membered  that  cheap  and  abundant 
coal  is  available  in  the  principal 
manufacturing  area  of  the  United 
States,  and  th.at  the  ronsumption  of 
coal  per  K.W.H.  in  large  plants  I.a.s 
decreased  during  the  last  twenty 
years  from  12  or  15  pounds  to  2  or 
3  pounds,  or  even  less. 

The  concluding  paragraph  of  an 
article  by  H.  E.  M.  Kensit  of  the 
■Water  Power  Branch  Is  as  follows: 


DOVO'fCy  TDUnK  POAD 


Canada 

H.P.  installed 


Government  Plans  to  Reduce 
Capital  Investment  From  $1,- 
900,000  to  $1,329,000,  and 
Charge  Deficits  of  $337,000 
to  Consolidated  Revenue — 
— One  Commissioner  to  Run 
System — Line  to  Brandon  ? 


ToUl 

260,000 

726,000 

■1.450.000 

2.680.000 

3,227,000 


Winning  Over  350  Municipalities 
For  “Illinois  Power  &  Light’’ 


"While  the  figures  published 
the  technical  and  other  press  of  lij 
pending 


Canadian  shareholders  in  the  for- 
n.er  Illinois  Traction  Company,  now 
the  Illinois  Power  and  Light  Corpor¬ 
ation.  will  be  interested  in  an  arti¬ 
cle  that  appeared  In  the  "Electric 
Light  and  Power”  magazine  of  Chi¬ 
cago,  in  which  the  following  state¬ 
ment  was  made: 


ganization  In  less  than  six  months.” 

Adverfising  .\dvnntnges. 

The  methods  adopted  the  new 
big  corporation  to  retain  tiie  support 
Oi  public  sentiment  in  the  various  lo¬ 
cal  communities  which  have  been 
sfived  with  mutual  goodwill  by  a 
number  of  small  public  utility  eom- 
p.-’tiics,  will  be  of  importance  to  Can¬ 
adian  companies  who  have  similar 
problems  nrtt  of  mergers  but  of  their 
own  relations  with  their  own  com¬ 
munities.  The  article  states  that  to  I 
keep  the  former  friendly  relations  | 
existing  "it  was 


hy-iro-clectrie  developme 
in  the  I’nited  States  are  imposing 
their  magnitude,  it  does  not  appe 
that,  considered  in  relation  to 
population  now  about  110,000,0 
and  using  about  60,000,000  h.p.  (n 
including  steam  railroads),  they  a 


Winnipeg. — The  Manitoba  Govern¬ 
ment,  which  Is  now  in  thi 
the  Progressive  party 


hands  of 
have  had  an 
oi'portunity  of  reviewing  the  posilion 
of  the  Manitoba  Power  Commission, 
ani  during  the  last  .session  of  the 
I  Legislature  they  derided  on  certain 
j  pihns  for  reorganization  whirh 
I  should  help  to  put  the  venture  on  a 
I  better  basis. 

Brief l.v  the  proposals  are: 

(a)  To  appoint  a  new  I’ower 
Commissioner. 

(b)  To  reduce  capital  invest¬ 
ment  to  the  basis  of  the  valua¬ 
tion  placed  upon  the  system  by 
a  special  Commission  appointed 
recently. 

(c)  To  continue  the  poliev  of 
distributing  electrical  power 
through  the  Manitoba  Power 
<  onimlssion. 

These  proposals  were  before  the 
Provincial  House  and  were  accepted. 
The  Government  announced  that 
they  Intended  to  give  the  new  Com¬ 
missioner,  when  appointed,  a  free 
hand.  The  discussion^ of  the  per¬ 
sonnel  of  the  Commission,  however, 
brought  out  the  fart  that  the  Art 
ivade  the  .Minister  of  Public  Works 
responsible  to  the  Government,  and 
that  the  Commissioner  would,  there¬ 
fore.  only  have  power  to  reroinmen<i 
plans  trf  the  Government  through  the 
Minister.  ' 

The  Session  closed  without  the  ap¬ 
pointment  of  a  Comniissioner  hetng 
made.  The  government  has  since 
made  the  appointment  in  the  person 
of  Mr.  C.  A.  Clenilening,  who  has  fill¬ 
ed  the  position  in  distriluiting  en¬ 
gineer  and  later  operating  superin¬ 
tendent  for  the  Winnipeg  City  Hydro 
for  several  years.  This  appointment 
was  made  from  May  Ist.  and  has 
been  well  received  in  electrical  cir¬ 
cles.  where  .Mr.  Clendening  is  well 
known  and  liked. 

It  was  originally  the  intention  of 
the  government  to  appoint  a  Com¬ 
mission  of  three,  but  this  idea  has 
Letn  abandoned  and  the  new  Com-, 
niiasloner  will  act  alone.  ' 

It  was  decided  to  reduce  the  capi¬ 
tal  investment  from  the  gross  value 
of  $1,900,000  to  $1,329,000,  which  was 
the  valuation  arrived  at  by  the  spe-  ] 
cial  commission  appointed  to  investi¬ 
gate  the  material  value  of  the  sys¬ 
tem.  This  commission  consisted  ot 
Messrs.  .1.  G.  Sullivan.  E.  P.  Feather- 
stonhaugh  and  D.  A.  Ross.  It  is 
proposed  to  amortize  the  reduction 
over  a  period  of  seventeen  year.s  by  ; 
payments  into  a  sinking  fund  of  an  ! 
annual  amount,  which  will  be  voted 
out  of  consolidated  revenue.  It  was  ; 
decided  to  charge  the  Commission  6 
per  cent,  interest  per  annum  on  the  ] 
capital  account  on  the  new  basis. 

The  deficit  on  operation  also  hao  ' 
to  be  taken  care  of  in  order  to  at- ' 
low  the  Commissioner  a  cteanet  i 
sheet  to  work  on.  The  anticipated  ' 
lcs.‘-  up  till  November  30th.  1924.  was  . 


"Tliis  company,  less  than  one  year 
old.  is  operating  in  more  than  350 
cities  and  towns  of  five  Central 
Slates,  and  has  property  value  total¬ 
ling  more  than  $1  15,000,000.  compos- 
ei;  of  electric  pow'cr  stations,  gas 
nu'inufactiiring  plants,  street  railway 
systems,  water  service,  ice  manufac- 
tr.ring  eoncerns.  and  the  largest 
trunk  line  electric  railway  in  the 
world — the  Illinois  Traction  System. 
And  all  of  these  units,  scattered  over 
a  wide  territory,  were  brougyt  to- 
geilicr  info  one  unified  working  or- 


safeness  of  the  investment.  The  roi 
also  carried  on  a  custom 


[urllmited  pow’er  reserve  with  possi¬ 
bilities  of  new  industries  coming  In. 
f’nstoiner  Stock  Cninpaign. 

Preceding  the  offerings  of  i.ssues 
of  preferred  stock  in  these  communi¬ 
ties  to  finance  the  company,  adver- 
tif  ing  was  run  discussing  the  finan¬ 
cial  stability  of  the  utility  business 
with  steady  earnings  and  the  depend¬ 
ability  of  the  service  constituting  the 


[pany 

ownership  campaign.  An  effort  w 
n.ade  also  to  induce  the  employp| 
numbering  7,000  to  purchase  sloe 
and  In  two  weeks  62  per  cent,  pu 


Total .  182,000 

1924  I'ixppiidltiires. 

In  line  with  the  general  develop¬ 
ment  going  on  in  Vancouver  the 
British  Columbia  Electric  is  plan¬ 
ning  these  extensive  capital  expen¬ 
ditures  for  1924,  and  in  addition  in¬ 
tends  spending  a  considerable  sum 
on  improvement  of  transmission 
lines.  i)uildliig  a  new  gas  plant  and 
other  necessary  work  entailed  In 
keeping  ahead  of  the  growth  of  the 
city. 

Itemized,  the  expenditures  are  as 
follows  : 

Work  on  Stave  Falls  plant  $1,000.000 
Alouette  Lake  development  760,000 
Completion  of  Blind  Slough 

dam .  *90,000 

Transmission  lines .  563,000 

Substations  and  transform¬ 
ers  .  421,000 

High-tension  switches  and 

gear .  265.000 

Underground  lines  in  indus¬ 
trial  feeder .  304,000 

New  light  and  power  con¬ 
nections  .  266,000 

New  .street  lights .  79,000 

Railway  expenditures  ....  '  600,000 

New  gas  plant .  376,000 

New  gas  mains .  160,000 

Miscellaneous .  116.000 


necessary  to  do 
something  to  show  that  a  consolida¬ 
tion  of  the  local  company  into  a  larg¬ 
er  service  organization  had  definite 
adv.lntages  to  the  respective  commu¬ 
nities."  The  methods  employed  in- 
eluded  running  advertisements  in 
the  various  districts  telling  of  the 
advantages  of  the  consolidation  in  in¬ 
creased  engineering  efficiency  and 


than  $2,000,000.  As  a  result  74  p 
cent,  of  the  workers  are  now  shar 
holders. 


Old  Reliables 


THE  OTTAWA  ELECTRIC  CO 

First  Service  Installed  1887  Meters  Installed  22,09- 

Population  Served  150,000  Area  Served  65  Square  Mile 

Three  Water  Tower  Plants  backed 

by  Steam  Reserve.  * 


PUBLIC  UTILITY 

AND 

INDUSTRIAL 

BONDS 


SOUND  BUSINESS  BUILT  UPON 
SATISFACTORY  SERVICE  TO 
SATISFIED  CUSTOMERS. 


ewman,  t^weezey  &  x^ompany 

Limited 

136  ST.  JAMES  STREET 

MONTREAL 
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MB.  JFLIAJJ  C.  SMITH. 
TIcj'-Preisident  and  General  Man- 
ncer  Staawinigan  Mater  &  Power  Co., 
President  Quebec  Power  Co.  and  St. 
Maurice  Power  Co. 


MR.  J.  B.  f  HALLIES. 
Director,  Dominion  Mater  Power 
Rranch,  and  General  Secretary  Can- 
adiai'  Management  Committee  for 
tk'orld's  Power  Conference. 


-MR.  P.  T.  DAVIES. 
Commercial  Manager.  Southern 
Canada  Power  Co.,  and  President  in 
1922  and  1923  Caiiadiun  Electrical 
Association. 


MR.  R.  F.  HAAXEL. 

Chief  Encineer,  Division  of  Fuels 
and  Fuel  Testing,  3Iines  Branch,  De- 
Iiartment  of  Mines,  Ottawa. 


JIB.  H.  G.  ACRES. 

Chief  Hydraulic  Enjtineer  Hydro- 
Electric  Power  Commission  of  Onta¬ 
rio,  and  past  Vice-President  Euffin- 
euriufr  Institute  of  Canada. 


MR.  C.  V.  CHRISTIE. 
Associate  Professor  of  Electrical 
EiiaiiieeriiiK  at  McGill  Unixerslty, 
and  author  of  “Electrical  Englneer- 
ing.’ 


Mr.  Challies,  whose  paper  cov¬ 
ered  the  nature,  extent  and  util¬ 
ization  of  the  water  powers  in 
Canada,  has  been  prominently 
and  continuously  connected  w  iiii 
goveinmental  activities  in  the  in¬ 
vestigation  anri  demonstration 
of  Canadian  water  poVers.  As 
director  and  chief  engineer  of 
the  Dominion  Water  Power 
Branch  of  the  P'ederal  Depart¬ 
ment  of  the  Interior,  he  has  had 
occasion  to  organize  and  super¬ 
vise  basis  water  resource  sur¬ 
veys  and  general  power  studies 
covering  the  principal  rivers  of 
the  Dominion. 

Mr.  Challies  has  organized  and 
is  now  directing  a  Dominion 
Hydrometric  Survey  of  Can.ada. 
He  has  filled  important  positions 
of  a  consulting  capacity  to  the 
Government  of  Canada  in  con¬ 
nection  with  International  Wat¬ 
erway  problems.  He  is  a  mem¬ 
ber  of  the  Dominion  Power 
Board,  the  Dominion  Fhel  Board, 
and  various  other  governmental 
organizations  concerned  with 
special  phases  of  water  power 
problems,  Mr.  Challies  holds 
the  post-graduate  degree  of  civil 
engineer  from  the  University  of 
Toronto  and  is  a  member  and 
vice-president  of  the  Elngineer- 
ing  Institute  of  Canada,  and  a 
member  also  of  the  American 
Society  of  Civil  Engineers. 


the  sales  department  were  sus¬ 
pended,  due  to  w'ar  activities,  he 
was  made  manager.  In  IfliT. 
he  was  appointed  commercial 
manager  of  the  Southern  Can¬ 
ada  Power  Company,  which  po¬ 
sition  he  still  occupies. 

Mr.  Davies  has  always  taken 
an  active  part  in  Association 
work  and  was  president  of  the 
Montreal  Electrical  .4ssociation 
in  1912.  In  the  Canadian  Elec¬ 
trical  Association  he  was  elect¬ 
ed  third  vice-president  in  191S, 
and  president  for  two  year.“.  1922 
and  1923.  He  is  also  a  mentber 
of  the  National  Electric  l.igbt 
Association,  and  an  a.^sociate 
member  of  the  Institution  of 
Electrical  Engineers. 


Metallurgy,  American  Peat  So¬ 
ciety. 


St.  Lawrence  River  Power 


History  and  Statistics 


Dr.  H.  G.  Acres  has  spent  prac¬ 
tically  the  whole  of  his  profes¬ 
sional  life  in  the  various 
branches  of  hydraulic  engineer¬ 
ing  Including  surveys,  design, 
construction  and  operation.  As 
chief  hydraulic  engineer  of  the 
Hydro-Electric  Power  Commis¬ 
sion  of  Ontario,  he  has  under  his 
engineering  supervision  twenty- 
five  operating  hydro-electric  in¬ 
stallations  aggregating  1,020,000 
e.h.p.  of  capacity  in  operation  or 
under  installation.  Of  this  total 
he  directed  the  design  and  con¬ 
struction  of  eighteen  pl.mts.  hav¬ 
ing  a  total  installed  capacity  of 
72,5.000  e.h.p. 

Dr.  Acres  graduated  from  the 
University  of  Toronto  in  1903, 
and  had  conferred  upon  him  the 
degree  of  Doctor  of  Science  at 
the  convocation  of  the  same  uni¬ 
versity  on  5Iay  30,  I92t.  He  is  a 
Member,  and  past  Vice-President 
of  the  Engineering  Institute  of 
Canada,  Member  of  the  Institu¬ 
tion  of  Civil  Engineers  of  Great 
Britain,  of  the  American  Society 
of  Civi  Engineers,  of  the  Ameri¬ 
can  Institute  of  Electrical  En¬ 
gineers,  and  of  the  Association 
of  Professional  Engineers  of  the 
Province  of  Ontario. 


A  Study  of  the  International  Problem  Involved — U.  S.  Share 
Under  1,000,000  h.p.  Out  of  Total  of  4,375,000  —  De¬ 
velopment  Should  Be  Piecemeal  — -  Montreal’s  Harbor 
Claims. 


Incorporated  in  19M  and  acquired  !  sible  a 
the  business,  assets  and  francihlses  of  p 

the  Halifax  Electric  Tramways  Co..  |  normal 
Limited.  Owns  and  operates  with-  |  inl'fu  <i 
out  competition  all  the  street  rail-  G:e  l.oi 
way,  electric  light,  power  and  gas 
properties  in  the  City  of  Halifax;  Common 
also  operates  through  a  subsidiary  Preferred 
Ibr  commercial  light  and  power  busi- 
ness  of  Dartmouth,  a  suburb  of  Halt-  Bonds? 
fsx.  The  Company  and  ity  prede-  "c;  r.en 
,cfssors  have  been  In  continuous  op-  I'ondsj^ 
eration  for  over  26  years.  stm 

The  Company's  rapid  recovery  Viee-Presi 

from  the  depression  of  1920  and  1921  ^''^,{1?;, 
was  chiefly  due  to  decreased  costs  of  mcg.  mi 
material  and  labor,  which  made  pos-  directors. 

INCOME  .ICrOl’NT 
192S  1922  19 

Gross  E.mings  .  *1,39.9,980  $1,419,471  $1.44i 

Operating  Expenses .  9fi4.1tfi  997,076  1.141 

Balance  . -S  429,834  $  431,79.9  $  301 

Taxes  .  112,136  111,109  lU 

Net  Earnings  . •$  317,698  $  .320,686  $  181 

Int.  and  Amort.  Cbgs .  218.03.3  207,649  201 


By  R.  0.  Sweezey,  B.Sc. 


A  MUCH  wider  and  more  definite 
knowledge  of  the  facts  is  essen¬ 
tial  if  the  Interested  Canadian  pub¬ 
lic  is  to  voice  an  intelligent  opinion 
upon  the  important  problem  of  the 
Lawrence 


the  ejitlre  Great  Lakes  system  of 
navigation  will  be  adapted  to  vessels 
of  30  feet  draught.  To  attain  this,  of 
course,  harbors  in  Lake  Ontario 
must  be  deepened,  but  in  this  they 
would  be  assisted  by  the  controlling 
power  dam  at  Morrisburg.  There 
are  authorities  who  maintain  loudly 
that  vessels  of  more  than  fourteen 
foot  draught  will  never  ply  the  St. 
Law'rence  route  and  that  therefore 
the  present  canal  system  is  ample. 
The  same  argument  might  have  been 
advanced  when  nine  foot  canals, 
were  in  operation,  but  no  one  now 
would  think  of  shipping  grain  in 
vessels  carrjdng  less  than  the  capa- 1 
city  offered  by  the  St.  Lawrence 
canals.  Practice  fav’ors  the  largest  i 
vessels  In  the  grain,  coal  and  Iron 
ore  trade  of  the  Upper  Lakes,  and 
for  the  same  reason  It  should  favor 
I  the  St.  Law’rence  provided  the  deep- 
[  enlng  of  the  St.  Lawrence  can  be 
i  done  economically.  This  is,  I  be- 
j  lieve,  where  the  opposition  to  the 
j  scheme  arises.  There  is  a  fear  that 
I  the  work  might  be  decided  on  and 
proceeded  with  for  accomplishment 
in  one  fell  swoop.  Lord  deliver  us 
from  any  such  gluttonous  aspira¬ 
tions  on  the  part  of  either  Govern¬ 
ment  or  private  cntciprise! 

Ohjoctions. 

Montreal  interests  object  to  the  St. 
Lawrence  Canal  enlargement  be¬ 
cause  of  a  vague  fear  that  traffic 
may  be  taken  from  the  harbor  by 
reasons  of  ocean  vessels  going  on  to 
the  Upper  Lakes.  Such  a  fear  is 
silly,  If  proper  thought  is  given  to 
the  question.  Ocean  vessels  have 
never  found  it  profitable  to  go  on 
into  the  Upper  Lakes  because  de¬ 
sign  of  vessel,  crews,  and  general 
equipment  were  unstiitrd.  There  are 


development  of  the 
M'aterways  and  Water  Powers. 

The  object  of  this  short  article  is 
— 1st — To  briefly  set  forth  the  physi¬ 
cal  features  of  the  proposed  power 
and  navigation  scheme  — 2nd  —  To 
present  some  of  the  principal  objec¬ 
tions,  and — 3rd — To  make  a  few 
obvious  deductions.  ^ 

Physical  Features. 

The  drainage  area  of  the  St.  Law¬ 
rence  watershed  at  the  outlet  of 


Mr.  li.nanel  has  devoted  his 
whole  life  working  on  various 
fuel  problems,  chiefly  tliose  of 
Canada.  He  is  chief  engineer 
of  the  Division  of  Kuels  and  I'uel 
Testing  of  the  Mines  Braneh  of 
the  Department  of  Mines,  and  as 
sueh  lias  been  completing  and 
closely  associated  with  the  de¬ 
velopment  of  Canada's  fuel  le- 
sources.  All  research  and  de¬ 
velopment  work  conducted  by 
the  Mines  Branch,  including  the 
testing  of  coal  and  peat  on  com¬ 
mercial  and  technical  scales,  has 
been  directly  umier  his  super¬ 
vision.  His  book  on  the  utiliza¬ 
tion  of  coal,  peat,  and  lignite 
for  the  production  of  power  and 
industrial  gas  in  by-produ<t  re- 
rovery  and  non-recovery  type  of 
producers,  is  recognized  among 
the  stand.ard  works  on  this  snli- 
ject,  A  paper,  "The  I'^'liols  of 
Canada.”  presented  by  Mr.  H.ia- 
ne]  before  The  Engineerint.-  In¬ 
stitute  of  Canada  in  1918,  result¬ 
ed  in  award  of  the  Gzow.ski 
Medal,  the  premier  award  of  The 
Institute. 

Mr.  llaanel  graduated  from  the 
Syracuse  University  in  1899,  He 
is  a  member  of  Dominion  ITiel 
Board;  secretary  and  member  of 
.Joint  Peat  Commiiti’c  ilVderal 
Government  and  Province  of  On¬ 
tario);  member  of  the  following 
societies:  The  Engineering  In¬ 
stitute  of  Canada.  Ameiiean  In¬ 
stitute  of  Chemical  Engineer.s, 
American  Institute  of  Mining  and 


l'9i9 


$  99,663  $  118,0.37  $  23.14.3  *$1144897  $  66,891  $  137,371 

69  58  69  81  79  33  86  99  76  .38 


Balance  . 

‘.c  Operating  to  Grofw. 

xOperaling  Expenses  A  Taxes. 
•Deficit . 


square  miles.  Were  this  great 
waterway  not  better  favored  than 
the  average  river  of  Eastern  Canada 
w’ould  be 


Mr.  Clarence  V.  Christie,  con¬ 
sulting  engineer,  associate  pro¬ 
fessor  of  electrical  engineering 
at  McGill  University,  has  been 
nttached  to  the  staff  of  McGill 
University  for  seventeen  years. 
His  book  ‘‘Electidcal  Engineer¬ 
ing"  has  been  widely  used  as  a 
text  book  for  electrical  engineer¬ 
ing  students,  both  In  the  univer¬ 
sities  of  Canada  and  the  United 
Slates,  and  he  is  now  engaged 
in  the  preparaljon"  of  a  second 
book  dealing  with  the  problems 
of  the  transmission  and  dlotrl- 
bulion  of  electrical  power. 

For  several  .vears  he  baa  been 
connected  in  consulting  engin¬ 
eering  work  during  the  course  of 
wlWch  he  has  had  occasion  to 
study  some  of  the  large  trans¬ 
mission  systems  of  Canada  In 
detail,  so  tliat,  his  knowledge  of 
tlie  subject  of  electric  transmis¬ 
sion  is  an  intimate  one. 


discharge 


the  minimum 
approximately  75,000  cubic  feet  per 
second,  with  a  maximum  discharge 
of  many  times  that  figure.  But  be¬ 
cause  of  the  wonderful  natural  re¬ 
gulation  afforded  by  the  Great 
l,akes,  which  act  as  reservoirs  hold¬ 
ing  back  floods  in  flood  seasons  and 
maintaining  discharge  in  dry  sea¬ 
sons,  we  have  at  the  outlet  of  On¬ 
tario  a  minimum  discharge  of  180,000 
cubic  feet  per  second,  and  a  maxi¬ 
mum  discharge  of  320,000  cubic  feet 
per  second.  This  is  a  ratio  of  leas 
than  two  to  one.  No  other  large 
stream  in  the  world  has  such  a 
favorable  flow  condition.  Most  of 


-Mr.  Julian  C.  Smith  has  been 
identified  with  the  development 
and  transmission  of  hydro-elec¬ 
tric  power  throughout  Canada, 
and  particularly  in  the  Province 
of  Quebec,  for  over  twenty  years, 
notably,  as  hydraulic  engineer  in 
charge  of  the  department  at 
Cedar  Rapids.  Quebec,  as  super¬ 
vising  engineer  on  the  develop¬ 
ment  of  the  Manitoba  Power 
Company  at  Winnijieg,  .Manitoba, 
as  tvell  as  chief  engineer  in  the 
developments  of  the  Shawinigan 
Water  and  Power  Company  and 
allied  companies 

He  is  now  \  ice-president  and 
general  manager  of  the  Sbawl- 
nigan  Water  and  Power  Com¬ 
pany.  president  of  the  Queltex- 
Power  Company,  president  of  the 
St  .Maurice  Power  Comjiauy, 
and  is  on  the  Board  of  Dire<  tors 
of  many  of  the  other  power  f:om- 
panies  in  the  Province,  of  Que¬ 
bec. 

Mr.  Smith  w.as  a  nan  fed  the 
lionorary  degrees  of  1,E.D,  by 
Queen’s  University,  Kingston,  in 
1922,  in  recognition  of  his  great 
services  to  Canada  In  the  prac¬ 
tice  of  his  profession  of  hydrau¬ 
lic  and  electrical  engineering. 


plants.  Through  stock  owner.sliiit 
the  Company  now  controls  the  Oi 
tawn  Rfwr  Power  Company,  Limited, 
which  owns  and  I.s  now  developing  a 
water  power  sltu.ated  on  the  Ottawa 
River  at  Bryson,  P.Q.,  .aliout  50  miles 
above  Ottaw’a.  The  iiltlmaU'  capa¬ 
city  of  this  development  will  be  over 
60,000  h.p. 

The  following  estimate  of  net 
earnings  available  for  Interest  is 


‘h.<>  2,3,060  .Shi 


Mr.  P.  T.  DaTies,  after  a  period 
of  some  seven  years  on  engineer¬ 
ing  w’orks  In  the  Old  Country, 
came  to  Canada  in  1907  and  en¬ 
tered  the  services  of  the  Mont¬ 
real  Light.  Heat  and  Power  Com¬ 
pany,  in  the  motor  testing  and 
meter  departments.  His  pro¬ 
motion  to  assistant  operating  su¬ 
perintendent  and  later  to  operat¬ 
ing  superintendent  of  the  com¬ 
pany.  followed  within  tw’o  years. 
In  1912  he  was  appointed  assist¬ 
ant  to  the  general  superinten¬ 
dent  and  chief  engineer,  and  was 
placed  in  charge  of  the  power 
sales  department,  and  three 
years  later  when  the  activities  of 


1.  Morrisburg  ...•27 

2.  Cornwall  . 57 

3.  Lake  St.  Fran¬ 

cis  to  Lake 

SL  Louis - 75 

i.  Lacblne  Rapids.33 


From  the  new  168,000  h.p.  hydro-electric  plant  of 
the  Manitoba  Power  Company,  Limited 


NOW  AVAILABLE 


192  ft 

The  proposed  power  dam  at  Mor¬ 
risburg  will  regulate  the  level  of 
Lake  Ontario  so  that  the  dlschar.ge 
will  be  maintained  nearly  constant 
at  250,000  cubic  feet  per  second.  The 
effect  on  the  lake  will  be  to  main¬ 
tain  the  summer  minimum  level  to  a 
higher  point  than  at  present,  thus 
improving  the  harbors  both  on  Lake 


Industrial  Enterprises 

Greater  Winnipeg 

— the  gateway  to  Western  Canada,  one  of  the  world’s  great  growing  markets — have  now  aS' 
sured  to  them  in  addition  to  all  the  advantages  of  favourable  location,  an 

Adequate  POWER  SUPPLY 

at  the  LOWEST  COST  on  the  continent 


New  York  City.  This  amount  of 
i  power  could  be  absorbed  in  Northern 
I  .New  York  State  however.  But  if  so 
I  then  the  Cornwall  development 
taken  separately  later  on  would  llke- 
wl.se  be  insufficient  to  warrant  the 
proposed  New-  York  City  transmis¬ 
sion  line.  Hence  the  wild  desire  to 
acquire  a  share  of  Canadda’s  power. 

Costs  of  DPTclopment. 

The  cost  of  all  these  developments 
is  something  that  needs  much  more 
consideration  and  study  than  has 
hitherto  been  accorded  it.  From  a 
general  consideration  of  all  the  en¬ 
gineering  aspects,  however,  there  re¬ 
mains  no  doubt  that  the  projects  are 
economically  sound.  In  this  connec¬ 
tion  the  thought  arises  as  to  who 
shall  pay  for  the  canals  to  the  in¬ 
creased  depth.  It  shouldd  be  observ¬ 
ed  that  building  dams  such  as  are 
proposed  will  divide  the  St.  Law¬ 
rence  into  a  series  of  steps  in  which 
there  will  be  no  longer  any  danger- 
currents  or  rapids  and  conse- 


Ontarlo  and  at  Montreal,  because  in 
the  latter  case  the  regulated  mini¬ 
mum  discharge  will  be  greater  than 
it  is  at  present  during  certain 
periods  in  the  autumn.  Contrary  to 
popular  belief  in  some  quarters  there 
will  be  no  flooding  of  valuable  land 
around  Lake  Ontario  because  the 
dam  at  Morrisburg  will  not  main¬ 
tain  its  high  water  mark  much  above 
the  natural  high  water  mark  of  the 
lake. 

With  a  regulated  flow  of  250,000 
c.f.s.  the  amount  of  power  available 
at  the  four  stages  may  be  set  forth 
as  follows:  — 

S.  I.ake  Et.  F. 

Feet 

1.  Morrisburg  . 

2.  Cornwall  ... 

3.  Lake  St.  F. 

to  Lake  St. 

Louis  Group.7.^  h.p 

4.  Lachine  . 33  7.*>Ci,000  h.p. 

4,375,000  h.p. 

Of  the  foregoing  it  will  be  observ¬ 
er  that  1,925.000  h.p.  at  Nos.  1  and  2 
developments  are  international,  and 
therefore  half  belongs  to  the  United 
States.  Or,  in  other  words,  the 
United  States  owns  slightly  less  than 
l,000,000»h.p.  of  this  total  potential 
development  of  4,375,000  h.p.  These 
figures  of  comparison  will  assist  in 
showing  Canadians  why  the  interests 


The  Company  has  established  an  Industrial  Research  Department,  whose  engineers  offer  their 
ready  co-operation  and  will  supply  facts,  figures' and  details  relating  to  industrial  conditions 
and  opportunities  in  Greater  Winnipeg. 


625.000  h  p.  International 
1.300.«)00  h  p. 


Canadian 


Practical  Financial  Co-operation  afforded  suitable  industries 


ous 

quently  digging  canals  in  the  ortho¬ 
dox  way  will  not  be  necessary.  High 
cost  lock  systems  will  be  essential, 
however,  and  it  might  be  wise  to 
study  the  fairness  of  requiring  the 
power  interests  to  provide  such  locks 
in  compensation  for  the  right  to  use 
•the  water  for  power  purposes. 

If  the  Canadian  Government  au¬ 
thorities  think  that  the  St.  Lawrence 
power  and  canal  scheme  cannot  be 
accomplished  economically,  let  them 
invite  Canadian  private  capital  to 
consider  ways  and  means  with  as¬ 
surance  of  a  square  deal,  and  I  war¬ 
rant  it  will  not  be  long  before  some- 


Manitoba  Power  Company 

Limited 

WINNIPEG,  Man.  .  Can. 

SIR  AUGUSTUS  NANTON  A,  W,  McLIMONT 

PreHdent  Vice-President 


basis.  Or  perhaps  before  any  of  the 
St.  Lawrence  water  powers  above 
Montreal  are  developed  Lachine 
Rapids,  with  its  750,000,  may  be 
well  advanced  towards  completion. 

From  the  American  view-point  it 
is  economically  wiser  to  proceed 
with  the  whole  scheme  at  once,  be¬ 
cause  the  Morrisburg  development, 
providing  only  300,000  h.p.  to  them, 
would  not  warrant  the  big  scheme  of 
a  super-power  transmission  line  to 


thing  Is  stariedl 


•$ 

429,834  $ 

431,79.5  $ 

301,496  $ 

l89,9r>H  $ 

309,813  $ 

254,802 

112,136 

111,109 

119.8.')« 

102,328 

98,303 

i$ 

317,698  $ 

.320,686  $ 

181,638  $ 

87.629  $ 

211,510  $ 

254,802 

— 

218.03,3 

207,649 

204,78! 

202, .526 

114.619 

117,431 

THE  FINANCIAL  TIMES,  MONTREAL,  JULY  18,  1924. 


Nearly  300,000  H.  P.  Used  for  Mining  in  Canada  From  $74,000,000  Investment 


OVER  500,000 
H.P.  IN  INDUSTRY 
54  P.  C.  WATER 


About  45  Per  Cent,  of  Power 
From  Steam— Abundance  of 
Cheap  Hydro>Electric  Power 
One  of  Moat  Advantageous 
Factors  For  Developing  of 
Mining. 


(Supplied  for  this  Issue  by  Water 
Power  Brsucb,  Ottawa.) 

'T'XIE  recent  revival  of  activity  ic 
■I  the  mining  industry  of  Canada 
has  stressed  the  necessity  of  ample 
supplies  of  power  available  at  a  cost 
that  will  permit  of  the  production 
and  treatment  of  large  quantities  of 
raw  materials  in  the  districts  in 
which  the  mines  occur.  The  extent 
to  which  this  need  has  been  met  by 
the  development  of  our  advantage¬ 
ously  located  water  powers  has  been 
made  the  subject  of  special  study  by 
the  Dominion  W.Tter  Power  Branch. 
Department  of  the  Interior,  a  general 
resume  of  which  is  here  given. 

As  Leading  Mineral  Producer. 


The  theory  is  often  advanced  that 
Canada  is  likely  to  become  the  lead¬ 
ing  mineral  producing  country  of  the 
v.'orld,  and  considerable  ground  for 
(his  .assumption  is  found  in  the  fact 
that  she  contains  16  per  cent,  of  the 
world's  known  coal  reserves,  has 
greater  asbestos,  nickel  and  cobalt 
deposits  than  any  other  country,  and 
ranks  third  in  the  production*  of 
gold;  while  the  diversity  of  her  min¬ 
eral  endowment  is  indicated  by  the 
fact  that  the  three  main  mineral 
divisions,  metallic,  non-metallic  and 
structural  and  clay  products  include 
some  CO  principal  items.  17  of  Which 
had,  in  102,3.  a  production  value  of 
$1,000,000  or  over.  The-se  leadin 
products  are  listed  below  in  order  of 
value,  viz.: 

1.  Coal 

2.  Gold 

3.  Nickel 

4.  Portland 

Cement 
,C.  Copper 
C.  Silver 

7.  Clay  Products 

8.  Lead 

9.  Asbestos 

10.  Natural  Gas 

11.  Stone 

12.  Zinc 

13.  Lime 

14.  Cobalt 

15.  Sand  and 

Gravel 

16.  Gypsum 

17.  S.alt. 


1923  Was  Best  Year. 


Figures  of  total  production  fail  to 
convey  the  proper  impression  of  the 
magnitude  of. the  industry  on  ac¬ 
count  of  the  diversity  of  product 
and  units  involved,  while  the  vary¬ 
ing  prices  attendant  on  fluctuating 
market  conditions  make  computa¬ 
tions  of  value  difficult.  Probably 
the  fairest  conception  of  the  value 
of  the  output  may  be  arrived  at  by 
stating  that  the  lowest  value  since 
1910  was  that  for  the  year  1011,  viz.,  I 
$103,221,000,  the  highest  that  for 
1920  when  a  value  of  $227,660, 0<)il 
was  reached,  while  the  average  an¬ 
nual  value  during  the  last  five-year 
period.  1919  to  1923,  amounted  to 
$194,057,000.  As  commodity  prices 
reached  a  peak  in  1020,  and  have 
since  receded,  production  computed 
in  terms  of  value  is  not  a  fair  basis 
for  comparison.  The  Dominion  Bu¬ 
reau  of  Statistics  states  that  a 
weighted  index  showin.g  the  volume 
of  production,  would  undoubtedly 
mark  1023  as  the  banner  year  in 
Canada's  mineral  industry.  In  that 
year  new  output  records  were  estab¬ 
lished  for  coal,  lead.  zinc,  asbestos, 
and  for  the  value  of  cobalt. 

Power  and  Mineral  Industries. 

The  principal  uses  of  power  in 
mining  are  for  compressing  air  for 
drilling:  dri^-ing  motors  or  engines 
for  hoisting;  haulage  of  ore  above 
and  below  ground;  driving  ore 
crushers  and  conveyors;  pumping 
for  water  supply  and  for  the  re¬ 
moval  of  ground  water;  lighting; 
heating;  ventilating;  signalling: 
machine,  blacksmith  and  framing 
shops:  and  for  various  electro¬ 
metallurgical  processes.  Even  in  the 
comparatively  simple  mining  pro¬ 
cesses  involved  in  the  recovery  of 
coal  as  much  as  10  per  cent,  of  the 
product  may  be  consumed  in  gener¬ 
ating  the  pow’er  required.  The  fol¬ 
lowing  table  shows  the  amount  of 
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power  used  in  the  principal  divisions  each  division  as  at  January  1st. 
of  the  Industry  and  the  power  in  1924: — 


Total  Power  Fsetl. 


Fuel 

Power 

Water  Power  Total 

Generated  Purchased  Power 

Per 

h.p. 

h.p. 

h.p. 

h.p. 

Cent 

Metal  Mining  . 

32,700 

26.000 

111.700 

170,400 

32.2 

Coal  Mining  . . 

160.900 

15.300 

1 5.000 

191,200 

37.2 

Non-Metal  Mining . •. . . 

29.500 

1,100 

62,200 

92,800 

18. 1 

Structural  Material  and  Clay 
Products  . 

12,800 

2.000 

44,300 

.59,100 

11.5 

Total  . 

235,900 

44.400 

233,200 

513,500 

100.00 

The  relation  of  the  primary  power  installed  hy  the  raining  com¬ 
panies  and  the  power  purchased  from  central  electric  stations  may  be 
shown  thus:  — 

Installed  Power  and  Purchased  Power. 

Primary  Power  Installed — 

Fuel  Power  . •  235,000 

Water  Power .  -44,400 


Purchased  power  (all  hydro-electric) 


Proportions  of  Water  and  Fuel  Power- 

Water  Power . 

Fuel  Power  . 


Proportions  of  Fuel  Power — 


Gas 
Oil  . 


280.300 

54. 6% 

233,200 

45.4%. 

513,500  h.p. 

100.0 

277,600 

54% 

235.900 

46% 

613,500 

100% 

.  96.3% 

2.0^4 

1.7% 


100. 0% 

Over  Half  Million  In  Industry,  i  used  in  the  industry  and  that  of  this 
From  the  above  it  will  be  seen  that  54  per  cent,  is  water  power,  44.6  per 
over  half  a  million  horse  power  is  |  cent,  is  steam  power  and  1.4  per 


WENDIGO  POWER  COMPANY 


THE  ONLY  COMPANY  PRODUCING  AND  DEVELOPING 
POWER  IN  THE  FAMOUS  LARDER  LAKE  GOLD 
DISTRICT  OF  NORTHERN  ONTARIO 


Raveit  Falls  Development 

capable  of  producing 

2000  H.P. 

now  in  operation. 

Our  current  is  60  cycle,  3  phase,  13,000  volts. 


Wendigo  Falls  Development 

now  in  course  of  construction 
and  will  be  producing 

6000  H.P. 

by  end  of  year. 


A  limited  amount  of  power  is  available.  For  full  information 
communicate  with 


WENDIGO  POWER  COMPANY 

owned  and  operated  by 

CANADIAN  ASSOCIATED  GOLDFIELDS,  LIMITED 

C.P.R.  BUILDING  -  TORONTO 


cent.  Is  developed  by  Internal  com¬ 
bustion  engines. 

Water  Towers  and  Mining  Districts. 

From  the  point  of  view  of  minerals 
and  the  development  of  mining,  Can¬ 
ada  may  be  divided  into  five  main 
areas:  1,  the  Maritime  Provinces.  2 
Quebec,  3,  Ontario.  4,  the  Prairie 
Provinces  and  5,  British  Columbia 
and  the  Y'ukon,  and  each  of  these 
areas  possesses  large  resources  of 
wafer  power,  developed  or  available 
for  development,  for  mining.  'With 
the  exception  of  some  of  the  coal 
fields  of  the  Central  Plains  there  Is 
no  mineralized  area  for  which  ample 
water  power  cannot  be  made  avail¬ 
able.  This  is  particularly  the  case  in 
Ontario  and  Quebec,  which  being 
situated  in  the  acute  fuel  area  of 
Canada  woiild  be  almost,  entirely  de¬ 
pendent  upon  coal  Imported  from  the 
United  States  were  it  not  for  hy¬ 
draulic  power. 

From  estimates  made  by  the  Do¬ 
minion  Water  Power  Branch,  De¬ 
partment  of  the  Interior.  Ottawa,  it 
is  computed  that  at  January  1st, 
1924,  the  hydraulic  installation  for 
mining  purposes  in  Canada  had 
reached  a  tojal  of  277,600  h.p.,  of 
W’hich  44,400  h.p.  Is  Installed  by  the 
mines  themselves,  while  233,200  h.p. 
is  purchased  from  central  electric 
stations.  A  conservative  estimate  or 
the  capital  Investment  necessary  to 
develop  this  power  is  $74,000,000. 

Maritime  Provinces. 


Based  upon  value  of  production 
approximately  90  per  cent,  of  the 
mining  carried  on  in  the  Maritime 
Provinces  is  for  the  recovery  of  coal 
and  so  far  water  power  has  not  been 
utilized  here  for  this  purpose,  al- 
i  though  its  satisfactory  adaptation  to 
coal  mining  in  British  Columbia  and 
Alberta  would  indicate  that  a  similar 
use  here  is  only  a  matter  of  time.  In 
Nova  Scotia,  however,  there  are 
three  hydro-electric  developments 
operated  by  gold  mining  companies, 
their  installations  being  1,600  horse 
power,  425  horse  power  and  30  horse 
power  respectively.  In  addition  con¬ 
siderable  purchased  power  is  used  in 
the  manufacture  of  cement  and  the 
mining  of  the  various  non-metallic 
minerals  found. 

Quebec. 

Although  the  mineral  output  of  the 
province  of  Quebec  at  the  present 
time  is  mainly  non-metallic.  copper. . 
gold,  iron,  lead,  molybdenite,  silver  j 
and  zinc  have  all  been  mined  during 
recent  years;  while  within  the  last 
two  years  prospecting  for  gold, 
which  has  been  carried  on  in  Rouyn 
and  adjoining  townships  in  Temls- 
kaming  county,  has  led  to  important 
discoveries  and  the  staking  of  large 
areas.  The  leading  asbestos  mines 
of  the  world  are  found  in  the  south¬ 
eastern  portion  of  this  province,  85 
per  cent,  of  the  world’s  supply  be¬ 
ing  produced  there.  There  Is  also  a 
very  extensive  range  of  other  non- 
metallic  minerals,  whild  the  produc¬ 
tion  of  structural  materials  consti¬ 
tutes  an  important  industry.  Power 
for  mining  is  practically  entirely  fur- 
(Continued  on  Page  2Y.) 


ENGLISH  ELECTRIC 
COMPANY 


OF  CANADA  LIMITED 

CONTROLLING 


THE  CANADIAN 

CROCKER-WHEELER  COMPANY 


LIMITED 


INDUCTION  MOTORS 
SYNCHRONOUS  MOTORS 
DIRECT  CURRENT  MOTORS 
TRANSFORMERS,  ALL  CLASSES 
ELECTRIC  TRACTION  EQUIPMENT 
ELECTRIC  WINDING  PLANTS  FOR  MINES 
ELECTRIC  PLANTS  FOR  ROLLING  MILLS 


ALTERNATING  AND  DIRECT  CURRENT 
GENERATING  PLANTS 


STEAM  TURBINES  AND  CONDENSERS 


FLAME  AND  EXPLOSION  -  PROOF 
MINING  MOTORS 


ELECTRIC  LOCOMOTIVES 
ROTARY  CONVERTERS 
TURBO  ALTERNATORS 
DIESEL  OIL  ENGINES 
TURBO  BLOWERS 


MAIN  OFFICE  AND  WORKS: 

ST.  CATHARINES,  ONTARIO 

District  Offices:  MONTREAL,  TORONTO,  OTTAWA,  SYDNEY,  N,i 
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Earning  Power  of  Canadian  Public  Utilities  Expands  in  Past  Five  Years 


1919  1920  1921  1922  1923 


cut  lUl>i  IJCAllLna. 


l-ULt-  AND  PA^tk. 


1919  1920  1921  19221 1923 


l-LOUK  IVIILLINU. 


1919  1920  1921  1922  1923 


ivilNlNU  AND  DtVELOPMLN  1 


PUBLIC  UTILITIES. 


1919  1920  1921  1922 


GENERAL  AVERAGE 


T*  HE  situation  rPveaW  in  thp  The  percentages  shown  in  the  between  1919  and  1920,  from  around  in  1922,  with  a  further  gain  in  1923,  |  stock,  this  total  being  nearly  doubled  ,  whereas  the  years  immediately  fol-  annum  earned.  In  the  case  of  the 

charts  presented  above  illus-  '.harts  indicate  the  ratio  of  net  ^oin-  6  to  nearly  5  per  cent  ,  with  a  rally  and  textile  capital  has  also  been  in-  i  iti  1920.  with  slight  increases  to  1923.  |  lowing  the  war  gave  the  industry  a  '  flour  milling  companies  the  decrease 

tiates  in  interesting  manner  the  I the  outstanding  to  7  in  1921,  8,5  in  1922  and  almost  creased,  the  percentage  earned  has  '  In  1919,  on  S37.799.100  of  capital  i  considerable  impetus,  the  gi  adnal're- i  in  earnlnas  fix>m  vear  to  vear  renre- 

IC.’inltal  nf  thn  rnmnnntoc  m.-iUinp  iin  .  moo  _ _  -i _  -..i _ i _ _  _  .  _  ! _ :  .  .  .  ,  .1  .rciai  i  .rj.i  t 


ar  cotton  textiles,  pulp  and  paper.  taken,  with  earnings  applic- 

...mi.,™  thereon,  after  arl  prior  charges 

flour  milling,  mining  and  detelop-  been  taken  care  of. 


:  taken,  with  earnings  appilc-  oral  average.  I  group  of  $12,506,147,  this  being  avail- |  TOO  of  capital,  net  of  .?]  1.097,387  !  st  mbllng  normal.  While  the 'five-  Jmn‘'tmiH’ oT’ fo'ier^ 'ki"i 

thereon,  alter  ail  prior  charges  Remarkable  Progress.  I. able  on  a  common  capital  of  $133.- i  equalled  17.87  per  cent.  The  1922  net,  tear  average  net  of  the  group  is  ,  j  iMirphooi'n'cr  nn-c 

aeen  taken  care  of,  respect  of  earnings  abilltv,  the  I  561.500,  For  the  five  years  earn-|oii  similar  capital  fell  to  $6.4 16.727,  ,  52.927.732  per  anntttu.  or  20,03  per  nmnio  n  i  ta^ 

rtilitles  romparetl.  public  utilities  group  has  shown  the  I  averaged  $8.94)8,753  per  annum, ,  being  10.33  per  cent.,  while  in  1923  .cut.,  it  will  probably  be  that  the  '  ^  , 

will  he  noted  that  the  public  tno.st  remarkaple  progre.ss  of  any  f"”  average  of  $121,849,978  of  on  capital  of  $62,560,200,  net  earn-!  next  two  years  will  witness  a  rcdiie- ' innustiy. 
les  average  scale  corresponds  gioup.  In  1919  earnings  of  the  five  This  equals  7.23  per  cent.  ,  ings  of  $7,609,956  equalled  12.17  per  i  tion  of  earnings,  consistent  with  the  SInbility  of  llCTel 


ment  .as  well  as  the  general  average  romparetl. 

of  all  five  groups.  jr  ^vill  be  noted  that  the  public 

It  will  be  seen  that  the  showing  of  utilities  average  scale  corresponds 


the  public  utilities  group  Is 


tended  to  some  extent  and  produc¬ 
tion  held  at  faifly  hi.gh  rate.  Im¬ 
proved  purchasing  power  of  Euro¬ 
pean  people  should  redound  to  the 


Closely  to  that  of  the  general  average  companies  were  $7,151,258,  equal  to  earned 


in  years  when  the  trend  in  other  di-  centage  earnings  of  the  general  aver 
\isions  has  been  downward.  The  age  declined  from  11  to  nearly  7  be 


that  represented  in  the  general  aver 
age. 


ock.  This  equals  7.23  per  cent.  ^  ings  of  $7,609,956  equalled  12.17  jicr  >  tion  of  earnings,  consistent  with  the 
ropd.  jcent.  Average  common  capital  for  |  changing  sittiation.  Me.tniime,  all  of 

Paper  Group’s  Story.  the  five  year  stands  at  $.'>7,128,280.  the  companies  are  in  ('xcellent  fin- 

Another  group  of  particular  inter- ;  on  which  there  was  earned  $7,814.-  iincial  and  physical  condition, 
t  is  the  pulp  and  papers  The  1 526,  or  13.67  per  cent  This  shows  Flour  Milling  Profits. 


worthy  for  its  consistency  of  growth  for  the  five  industries..  While  per-  Lj  og  per  cent,  earned  on  $113,823,470  Paper  Groups  Story.  the  five  year  stands  at  $.'>7,128,280. 

in  years  when  the  trend  in  other  di-  ccnlage  earnings  of  the  general  aver-  of  common  capital.  On  a  somewhat  Another  group  of  particular  inter-  on  which  there  was  earned  $7,814.- 

xisions  has  been  downward.  The  age  declined  from  11  to  nearly  7  be-  Cipher  capital  in  1920  of  $116,012,740,  tst  is  the  pulp  and  papers  The  i  526,  or  13.67  percent  This  shows 

show  ing  made  by  the  utilities  group  tween  1919  and  1921  and  rallied  to  earnings  fell  to  $5,937,796,  equal  to  figures  well  illustrate  the  sharp  in-  that  1923  ea^iings  were  only  slightly 

is  a  more  favorable  one  also,  than  around  8.5.  the  public  utilities  show-  312  per  cent.  From  that  year,  how-  crease  in  capital  from  1919  to  1920,  below  the  five-year  earnings  aver- 

that  represented  in  the  general  aver-  ing  was  considerably  better  in  later  over,  progress  has  peen  ‘  most  re-  In  the  former  year  there  was  out-iage. 

a?e.  years.  A  slight  decline  occurred  markable,  the  1920  net  being  doubled  standing  $37,799,100  of  common ;  'pi.a  Trend  of  Textiles 


Stability  of  lleTeiopnient. 
There  then  comes  up  for  attention 
the  mining  and  development  group. 
The  figures  are  derived  from  the  re¬ 
ports  of  one  asbestos,  one  gold,  two 


U.  S.  Public  Utilities  Show 
Uniform  Growth  Net  Profits 

In  General  Group  of  Utilities  Increase  of  1923  Over  1919  is  63  ' 
Per  Cent.,  and  in  70  Telephone  Companies  Gain  is  77  Per  | 
Cent. — Comparison  of  Ordinary  Industrials  Over  5  Years — 
Railroad  Group  Also  Stands  High. 

'T'  HE  Financial  Times  has  received  ties  a  total  of  eight  groups  of  equip-  j 
from  the  I'ederal  Reserve  Bank  ment  securities,  oils,  foods  and  food 
of  New  York  results  of  a  very  com-  products,  clothing,  tobacco,  etc.,  In- 
prehensive  tabulation  of  earnings  of  eluding  1^9  corporations,  shows 
industrial,  railway  and  public  utility  |  higher  net  profits  in  1919  than  In 
groups,  along  somewhat  similar  !  utiy  of  the  three  following  years,  and 
lines  to  those  that  have  been  com-  j  this  total  was  exceeded  only  by  1923, 
piled  by  this  paper  for  Canadian  1  the  two  years  comparing  as  $505,- 
groups.  as  indicated  elsewhere  on  |  OOO.OOd  to  $594,009,000  for  the  past 
this  naee  year.  The  year  1921  showed  tlie 

iiiib  page.  I  Qf  $79,000,000,  or  less  than 

It  is  interesting  to  note  that  the  ;  one-sixth  the  total  of  1919.  whereas 
results  of  operations  of  the  I'nited  the  public  utilities  showed  a  very 
_ _ ♦v.o  ceiroo  !  Considerable  increase  for  the  year 


Canadian  Utilities  Compared 

FIVE- YEARS  AVERAGE  OF  COMMON  CAPITAL  AND 
EARNINGS. 


States  companies  are  much  the  same 
as  those  in  Canada,  namely,  as  the 
Federal  Reserve  Bank  states:  "Tak-j 
ing  the  industrial  group  as  a  whole. 


over  the  1919  figures. 

Railways  Down,  Then  I'p. 

The  railroads,  covering  193  differ¬ 
ent  companies,  have  been  treated 


profits  show  a  considerably  smaller  companies  have  been  treated 
•  '•  J  .1  i,  min  *1  .separately.  These  indicate  the  re- 


lowine  years  showed  figures  well 
Telephone’s  I'niform  Growth.  above  1919,  and  each  year  betf^rthan 
.u  VJ-  •  ..„K  'hP  previous.  In  this  respect  the 

One  of  the  subdnisions  of  th  pu  -  approach  mote  nearly  to 

'vie  utilities  is  that  of  telephones,  ,j^p  ppiiijo  utilifies.  with  the  cxcep- 


panies.  In  this  case,  with  1919  pro-  wm-  'i  ..m.,  .11.. 

'  ,  ,  ^  o  to  1922.  hut  a  small  drop  in  192.1,  as 

fits  shown  as  par.  lOO,  there  is  a  1^,22. 

pgular  incr^tase  between  191^  and 

xAftc  r  11  •  BpIow  appears  a  summary  of  the 

1923,  as  follows:  1920.  1A6  Pei  cent..  profit* 

1921,  139  per  cent.;  1922,  163  pei  comment  on  the  situation,  as 

cent.;  1923.  177  per  cent.  prepared  by  the  Federal  Reserve 

A  group  of  twenty-four  other  pub-  • 

11c  utility  companies  is  handled  sep-  “Profits  of  concerns  the 

^  ‘  head  of  “Stores  show  wide  fhirtua- 

arately  and  shows  1923  earnings  63  inclusion  in 

per  cent,  above  the  1919  basis.  In  this  group  of  mail  order  houses. 
1921  earnings  fell  below  1920.  The  whose  sales  are  largely  to  the  rural 
following  is  a  comparison  of  the  ropulation.  Pertain  of  the  larger 
,  chain  store  systems,  however,  show- 

earnings  of  both  groups  for  the  five  steadily  increasing  profits  during 
years,  taking  1919  as  the  unit,  with  this  period.  The  food  products 
a  valuation  of  100:  group  al.so  showed  a  deficit  in  1921, 


this  grotip  of  mail  order  houses. 
The  whose  sales  are  largely  to  the  rural 
tho  population.  Pertain  of  the  larger 


Earnings  By  Percentages. 


Year. 

Telephones. 

Utilities 

1919..  .. 

.  190 

109 

1920..  .. 

.  196 

114 

1921..  .. 

.  139 

197 

.  163 

145 

1923. .  .. 

.  177 

163 

Common 

Net 

PC. 

Capitalization 

Earnings 

Earned 

Cottons  and  Textiles.  .  .  . 

$  14,616.100 

$2,927,732 

20.03 

Pulp  &  Paper . 

57,128,280 

7.844,326 

1  3.67 

Flour  Milling  . . 

I  1,992.008 

2,180.483 

18.09 

.Mining  and  Development . 

39.633.700 

5,088,251 

12.84 

Public  Utilities . 

121,849,978 

8,908,753 

7.23 

Total  of  5-yr.  averages. 

$245,220,066  $26,949,545 

10.99 

Common 

Net 

PC. 

Capitalization 

Earnings 

Earned 

Cottons  and  Textiles — 

1919 . 

_  $14,616,100 

$6,082,871 

34  77 

1920 . 

_  14,616,100 

3,209,128 

21.96 

1921 . 

_  14,616,100 

2,129,488 

14  .57 

1922  . 

_  14.616.100 

2,217,473 

15  17 

1923 . 

_  14.616,10() 

1,999,700 

13.68 

6-Year  average . 

_  $14,616,100 

$2,927,732 

20.03 

Pulp  and  Paper — 

1919 . 

_  $.37,799,100 

$4,853,743 

12.84 

i  1920 . 

_  61,064,700 

9,243,819 

15  14 

i  1921 . 

_  62,108,700 

11,097,387 

17  87 

1922 . 

_  62,108,700 

6,416,727 

10 . 33 

1923  . 

_  62,560,200 

7,609,956 

12  17 

5-Year  average . . 

....  $67,128,280 

$7,844,326 

13  67 

Flour  Milling — 

,  ...  $10,749,688 

$3,231,710 

30  06 

1920 . 

11,485.463 

2,445,898 

21  29 

1921 . 

12,575.000 

1,938,368 

16  41 

1922 . 

12,67.5,000 

1,688,459 

13.43 

1923 . 

12.575,500 

1,597,980 

12  71 

5-Year  average . 

. ..  $11,992,008 

$2,180,483 

18  09 

Mining  and  Development- 

- 

1919 . 

...  $39,633,700 

$4,598,900 

11  60 

1920 . 

39,633,700 

4,155,657 

10  48 

1921 . 

39,633,700 

4,823,946 

12.17 

1922 . . . 

39,633,700 

6.585.987 

16.62 

1923  . 

39,633,700 

6,276,763 

13.31 

$39,633,700 

$6,088,251 

12.84 

Piiblir  ITtlllties— 

1919  . .  . 

...  $113,823,470 

$7,151,258 

6  28 

1920  . 

...  116,012,740 

5,937,796 

5  12, 

1921 . 

...  120,263,110 

8,302.493 

6  90  1 

1922  . 

...  125,589,070 

10,046,070 

8  48  1 

1923 . . 

...  133,561,500 

12,506,147 

9  36  1 

6- Year  average . 

,  .  $121,849,978 

$8,908,753 

7 . 23  j 

I  a-'b,  or  IJ.hi  per  cent  l  nis  snows  Flour  Mllliofr  I>rol'it£  i  f  1  . 

that  1923  eastings  were  only  slightly  ,,,  V  ""  '  I,  Sol<t.  two 

helnw  the  ftve.vini-  pnrnine*  Tvor.  !  The  show  ing  Of  the  floiir  milling  !  coal,  and  one  nilnin.g  and  smcltln.g 
'  3g0_  ■  '  '  i  indtistry  has  also  been  a  most  re- i  companies,  all  of  whose  common 

*  ’  I  •  T  II  I  markatile  one.  Papital  in  this  indns- ;  stocks  are  listed.  Papital  in  this 

j  The  Trend  «it  Textiles.  i  jjgj,  j„pi-pgsp(f  only  from  $10,749,-  ■  case  has  remained  stationery  at  $39,- 

I  In  the  case  of  the  cotton  and  tex- '  5SS  fo  $12,57.5,000  in  the  five  years,  1633,700.  Earnings  have  not  fluctu- 
'  tile  industry,  a  rather  peculiar  sitiia- I  so  that  percentage  earnings  fromlatcd  widely.  In  19)9.  net  profit.s 
tion  prevails,  this  contrasting  with  year  to  year  have  not  been  treat l.v  !  were  $4. .598,900.  or  11.60  per  cent.; 

:the  showing  made  by  the  ptilp  and  jofiuenppd  on  this  account.  In  I919Mn  1920,  $4,1,5.5.657,  or  10.48  per  cent.; 

I  paper  industry.  In  the  five  years  no  |.|p^  profits  available  on  issued  com-  '  in  1921,  $4,S23,!I46,  or  12.17  per  cent.; 

j  change  has  occurred  in  the  amount  :  slock  were  $3.2;il.71o,  or  30, 06  in  1922.  $i)..5S5,987.  or  16.62  per  cent., 

of  issued  common  capital  this  fon-  1920,  $:',. 145.898.  or  21.29  the  high  vear  of  the  five;  and  1923, 

‘‘si.  iTc  ';';i>nP;"<it  vely  low  ,  .  ,„21,  $1,938,368,  or  15.11  ]  $5,276,763,  or  13,31  per  cent.  The 

level  of  $14. hit). 100.  On  this  there  *  .  .  f  >  n  .  . 

was  earned  in  1919,  the  .cord  year  :  ’  ?•  ^  indleatos  net  pro¬ 

of  the  five.  $6,082,871.  or  31.77  per  i  ’“5’  ‘imt  .  and  m  192.  .  .>1..59..-  tits  of  $.,,08^251  per  annum,  or  12.84 
rent.  The  percentage  fell  to  21.96  in  i  or  12.,  1  per  cent.  1  bus.  191!t  per  cent.  The  eonsistency  of  earn- 

1920;  1157  per  cent,  in  1921;  rose  I  "'Os  the  high  ami  1923  the  low  year  |  ings  in  thl.s  group  is  indicative  of 

sligthly  to  15.17  per  cent,  in  1922;  j  of  the  five.  Itlie  strong  position  of  established 


The  consistency  of  earn- 


position  of  established 


Land  fell  again  to  13.68  i>er  cent,  in  j  The  five-year  average  of  issued  rompanies  whose  t)usines.s  la  to  ac- 


1923,  the  low  year  of  the  five.  In  eomnion  stock  was  $11,992,008.  with  tually  develop  basic 
this’  case  It  would  appear  that  $2,180,483,  or  18.09  per  <ent.  per  sourees. 


national  re- 


JAMAICA  PUBLIC  SERVICE  CO., 

LIMITED 

Executive  management  -  Stone  S5’  IVchster,  Inc.^ 


The  Jamaica  Public  Sci^vic^?  Co,,  Limited,  doe.s  the  entire 
elec.tric  Jijrhtiiijr,  power  and  st.reet  railwa.v  bu.siness, 
servinjr  a  population  estimated  at  120,000,  in  the  Cities 
of  Kinfi:.st>on  and  St.  Andrews,  Jamaica,  which  constitute  tlie 
metiYipolis  of  the  Hritish  West  Indies, 

The  stability  and  .steady  ffrow'th  of  tliis  utility’s  busine.ss 
and  net  caniing's  may  be  seen  in  the  following-  taltle: — 


EarninKR  in  Dollars.  I  '’o^Pa^d  with  5 

■  set  by  the  Commission 
The  earnings  in  actual  figures  i  turn  on  capital  invested 


compare 

thus  for  the 

same  per- 

iods: — 

Other 

Year 

Telephones. 

Utilities. 

1919  ..  . 

..$  77.OOn.OOO 

$62,000,000 

1P20  ..  , 

. .  82,000,000 

71.000,000 

1921..- 

..  107,000,000 

66,000,000 

1922..  .. 

..  126,000,000 

90,000,000 

1923..  .. 

..  136,000,000 

104,000,000 

companies  and  packing  houses,  fol-  '  . .  ’  _  ^ _ _ 

lowing  lower  profits,  on  the  other  S-Year  average . .  9131,849,978  98,908,75.3  7.23 

hand,  were  shown  by-  tobacco  and 
public  utility  companies. 

The  net  operating  Income  of  Class 

I  railroads  has  increased  consist-  The  companies  taken  in  the  above  compilation  are: — Canadian  Cottons 
ently  since  1929  and  in  1923  was  Dominion  Textile,  Montreal  Cottons,  Penmans  Limited,  Wabasso  Cotton, 
equal  to  5.19  per  cent  on  their  min-  Abitibi  Power  &  Paper,  Brompton  Pulp  &  Paper,  Laurentide  Company, 
in. urn  tentative  valuation  as  fixed  by  Spanish  River  Pulp  &  Paper,  Howard  Smith  Paper,  Bell  Telephone,  Montreal 
the  Interstate  Commerce  Commis-  Light,  Heat  &  Power,  Montreal  Tramways,  Ottawa  Light  &  Power,  Shawi- 
sion.  compared  with  5.75  per  cent,  nigan  Water  &  Power.  Lake  of  the  Woods  Milling,  Maple  Leaf  Milling, 

■  set  by  the  Commission  as  a  fair  re-  Ogilvie  Flour,  St.  Lawrence  Flour,  Western  Canada  Flour,  Asbestos  Cor- 
iturn  on  capital  Invested.  poration.  Cons.  Mining  &  Smelting,  Hillrrest  Collieries,  Hollinger  Cons., 

,.T.  u  1.  •  J  ■  and  Intercolonial  Coal. 


Year 

Gross 

Kiiriiintfs 

>et 

F.iiniiiics 

itms . . 

. 

$217,110 

$118,320 

1009 . 

230.00,5 

11,3,885 

1916 . 

210,000 

122,037 

1911...  ... 

203,108 

122,01  1 

1912 . 

•  •  •  •  • 

201.080 

1 1 0,950 

1913 . 

281,811 

128, ,581 

1911 . 

288,921 

1 25,309 

191,5 . 

271,317 

123, ,5  10 

1916 . 

280,321 

131,370 

1917...  .... 

287.210 

120.1 12 

1918 . 

291,721 

i:',I,0o.”> 

1919...  ... 

383, tiO  1 

1 5  1,707 

1920 . 

190,180 

151,288 

1921 . 

,530,800 

185,370 

1922 . 

•  »  *  •  « 

,511,032 

181,131 

The  property  wa.8  acquired  from  the  VVe.st  India  Electric  Co. 
in  1923  by  the  Jamaica  Public  Service  Co.,  Limited,  and  placed 
under  the  executive  manajremcnt  of  Stone  &  V\’el).ster,  Inc.,  who 
mana^:e  over  60  utilitie.s  throufjhout  North  America  and  in  the 
Tropics. 

Eai-nings  under  the  new  manajroment  for  the  10  months  and 
20  days  ending  Apiil  30,  1921,  wei-e  as  follows: — 


I  “It  should  be  borne  in  mind  in 
1  interpreting  these  data  that  they  arc 

i  simply  for  concerns  whose  profits 
statements  w-ere  available  for  each 
I  of  the  five  years  and  are  not  neces¬ 
sarily  typical  of  all  concerns  which 


History  and  Statistics 


Gir)s.s  Eamings . 
Net  Earnings.., 


10  nins.  20  days 

1924 

.  ,$491,268 

153,753 


102.3 

.$156,858 

132,429 


Increase 

$37,410 

21,323 


I23:: :: ::  \iZZZl  S"I3!'n?^anS'F7o€"Hh!  power co.  Snr5rs?‘rrVi4*7ffl^^^^ 

‘  Slump  in  Other  Groups.  ngures  by  groupT^  In"  some  Lses  The  Great  Northern  Poi.jr  Com-  i?d^7e"Novfm72r^?T9”?of^a^ 

where  it  was  necessary  fiscal  years  pany.  Limited,  Incorporated  under  thorlzed  issue  of  $2  009  099  A  sink  I 

In  contrast  to  the  almost  uniform  not  corre.sponding  precisely  with  the  the  laws  of  the  Province  of  Ontario,  ing  fund  commencing  November  l' I 


GREAT  NORTHERN  This  Company  was  developed  ! 

through  an  issue  of  $8.50,000  of  7  per  j 
nUWII.Ix  LU-  cent,  first  mortgage  sinking  fund  1 

The  Great  Northern  Power  Com-  ^^^2,  j 

,  .  and  due  November  1,  1937,  of  an  au- ' 


Increases  shown  in  the  public  utlli- 4 calendar  years  were  used. 

Net  Profits  in  Millions  of  Dollars. 

No  of  t 

Group  Corpo-  1919  1920  1921  1921 

rations 

Steel  and  railroad  equipment  ..  11  111  149  40  50 

Motor  and  accessories  . .  15  116  78  *42  90 

Oils  . 8  14  19  11  15 


Tobacco 
Miscellan 
Stores  . . 


Total  8  groups . 1.9 


Other  public  utilities .  24 

Total  public  utilities .  94 

Total  10  groups . 203 

Class  I  railroads  .  193 

♦Deficit. 


No  of 

t 

Corpo¬ 

rations 

1919 

1920 

1921 

1922 

1923 

..  11 

111 

149 

40 

50 

150 

...  15 

116 

78 

*42 

90 

120 

8 

14 

19 

11 

15 

11 

...  16 

71 

86 

*  5 

63 

86 

es)  IP 

32 

22 

16 

25 

31 

6 

29 

33 

39 

47 

46 

...  31 

73 

70 

30 

61 

86 

. . .  12 

59 

12 

*10 

49 

64 

.  1.9 

505 

469 

79 

400 

594 

...  70 

~77 

82 

107 

126 

136 

...  24 

62 

71 

66 

90 

104 

..  94 

139 

153 

173 

216 

240 

..  203 

644 

622 

252 

616 

834 

..  193 

616 

58 

616 

777 

•978 

H“as  been  formed  for  the  purpose  of  1925,  will  be  sufficient  to  retire  the 
developing  and  distributing  power  in  *^**’^^  1^^  maturity.  The  Company 
.v  ...  .  1  ...1  i  .  ,  .  L  ...  agrees  that  no  dividends  over  4  per 

*11?^  District  of  North-  cent,  per  annum  xin  the  common  i 
ern  Ontario.  The  Company  has  ac-  pj^gres  will  be  palf  unti  one-half  the  I 
quired  under  lease  from  the  Province  outstanding  bond  issue  Is  retired,  I 
of  Ontario  three  power  capa-  pjj(j  qq  dividends  over  6  per  cent,  per 

ble  of  developing  over  2o,000  h.p.  until  the  entire  issue  is  re- 

1  wo  of  th'^se  powers  are  locate  1  on  tjj-pd 


The  Company  i.5  making  important  exten.sion.s  to  the 
electrical  output,  including  the  doubling  of  the  steam  station 
capacity  and  the  improvement  of  the  hydro-electric  station,  and 
is  providing  additional  rolling  stock.  The  communities  sei*ved 
are  showing  a  steady  gi-owth,  and  witli  the  demands  for 
additional  electric  service,  which  had  not  been  met  by  the 
previous  Company,  a  large  increase  in  the  Company’s  business 
is  now  under  way. 

The  Company  is  owmed  and  has  been  financed  in  Canada. 
The  ratio  of  the  Company’s  capitalization  to  its  established  earn¬ 
ings  compare.s  favourably  to  the  most  consei-vative  standai'ds  on 
this  continent. 


the  Montreal  River  and  the  third  on 
the  Frederickhouse  River.  These 
sites  can  all  be  economically  develop-  1 


From  the  present  installation  of 
4,300  h.p.  net  earnings  are  estimated  ] 
at  over  $150,000  for  the  year  or  more  1 


cd  and  due  to  their  central  location  than  two  and  one-half  times  the  bond 
are  within  easy  transmission  'lu>-  interest  requirements,  which  are 
tances  of  the  most  Important  mining  $6^,600.  When  the  Company’s  pro¬ 
camps  in  the  district.  In  many  parts  pgrties  are  fully  developed  through  j 
of  the  territory  now  power  of  any  the  extension  of  the  present  plant 
kind  is  available:  m  others  power  and  the  uUHzatlon  of  other  water 
generated  by  steam  costs  from  $300  powers  the  earnings  will  show  sub- 
to  $500  per  h.p.  per  year.  Contracts  stantlal  increases, 
with  responsble  mines  have  been  r-AniTAi  i»ATinv 

signed  for  over  3,250  h.p.  A  hydro-  Authorized  Issued 

electric  plant  with  two  units  of  2,150  7^0  First  Mortgage 

h.p.  each  has  been  completed  and  Bonds  due  19.17 
put  Into  operation.  This  plant  can  issue)  ..$2,000,000  $  850,000 

be  enlarged  to  an  ultimate  capacity  ' '^8°  ^  .*  250.000  250000 

of  6,600  h.p.  Common  Stock  ".  2,000!000  2.000’.000 


Capitalization. 

Bonds,  First  Mortgage  &  Divisional  5s. 

7%  cumulative  preference  stock . 

Common  .stock . 


$1,200,000 

550,000 

750,000 


JAMAICA  PUBLIC  SERVICE  CO.,  Limited 


Common  Stock 


2,000,000  2.000.000 


/ 


fHE  FINANCIAL  TIMES,  MONTREAL,  JULY  18,  1924. 


-METERS  IN  USE- 


Consumers  Gas  Company  Cons 

From  Early  Beginnings  75  Years  Ago  Company  Has  Expanded  ^ 

Steadily  to  Present  Place  of  Prominence — Securities  Widely 
Distributed  and  Held  in  High  Investment  Regard — ^The  10 
Per  Cent.  Dividend  Maintained  With  only  One  Lapse  to  8 
Per  Cent,  in  Early  Years. 

— -  -METERS  IN  USE- 

The  high  regard  In  which  the  se-  Ing  made  up  of  the  leading  business 
curltles  of  the  Consumers'  Gas  Com-  men  of  the  fast  growing  community. 

pany  of  Toronto  are  held  by  Can-  Small  Initial  <  aplfal. 

j  .  ij  ,  *  1  .  The  original  capital  of  the  com- 

adlan  and  outside  Investors  Is  a  fact  £25.000.  but  provided  that 

which  has  been  stressed  upon  nu-  if  this  amount  should  prove  insiiffi- 
merous  occasions  in  the  past.  It  is  dent  a  further  sum  of  £2.5,000  waa 
hardly  necessary  at  this  time  to  mere-  authorized  and  in  the  event  of  diffi- 
,  ‘  j  i.  culties  arising  in  procuring  suhscrih- 

ly  repeat  what  has  already  been  directors  were 

said.  Nevertheless,  it  is  realized  that  empowered  any  amount  up  to  £15,- 
the  capital  stock  of  this  old-estab-  T'O,  pledging  tlie  assets  of  the  coni- 
llshe.d  Canadian  public  service  or-  as  security  Incidentally,  there 

,  ,  was  thus  provided  one  of  the  earliest 

ganlzatlon  forms  one  of  the  sound-  f„„us  of  Canadian  corporation  fl-  . 
est  corporate  Investments  available  j  nancing.  Dividends  payable  on  the 
In  Canada  to-day.  The  dividend  rec-  capital  stock  were  not  to  exceed  10 
ord  for  the  capital  stock,  of  which  PCf  cent,  per  annum.  T^is  measure. 

.  .  •  which  prevails  to  this  day,  was  de- 

there  Is  .58,000,000  outstanding,  is  one  for  the  protection  of  gas  con-  ■_ 

reflecting  great  stability,  the  rate  j  suiners.  the  idea  being  to  prevent  the  ,  [ 

having  been  maintained  at  a  per- !  corpor.ition  from  realizing  excessive  | 

manent  10  per  cent,  level  practically  ;  on  the  sale  of  its  product.  _  |  |  | 

since  the  Inception  of  the  company  I  rp.asonahle  price  the  already  existing  L,  B — i B — i — ■ — ■— 
seventy-five  years  ago,  with  only  one  I  small  gas  works  which  permitted  ■"*  '*'*  ***•  ■*“ 
deviation.  This  was  in  the  period  '  earlier  operations  than  had  at  first 
1858-1873  when  the  organization  was  - 

was  able  to  produce  its  gas  at  very  ,  wtemlv  i?m«th  In 

experiencing  Its  first  serious  and  ;  n,„ph  lower  rates  than  had  previous-  i"' 
nation-wide  business  depression,  |  ly  prevailed,  while  at  the  same  time  j  ItTowtii  of  issuon  capital. 

concurrent  with  competition  from  :  providing  additional  mains  and  ser-  j— - -  - 

r.,,..  vices.  A  great  many  difficulties  were 

coal  oil  for  lighting  purposes.  Dur-  „yncrl.'nf.eH  tn  fhe  first  vc.ar  mnre  Vaughan.  Markh.am  .and 


Consumers’  Gas  Company’s  Growth 


Consumers' Gas  Commnv 


NUMBER  OF 


SHAREHOLDERS 


Telegraph  and  Cable. 

Statistics  covering  the  records  ond,  with  8,603,  and  Saskatchewan 
of  the  telegraph  and  cable  com-  third,  with  7,244  mjles. 
panics  operating  in  Canada  In  1923  Taking  wire  mileage,  the  C.  P.  R. 
show  an  increase  In  gross  revenue  leads  with  128,000  miles,  a  gain  of' 
of  $308,522  and  in  operating  ex-  2,700  for  the  year;  the  Canadian 
penses  of  $85,420.  Pole  line  mile-  National  is  second,  with  92,545,  a 
I  age  increased  287  miles  and  wire  gain  of  3,000  miles;  the  Western 
j  mileage  8,439  miles,  multiple  sys-  Union  Is  third,  with  18,593,  a  gain  of 
!  terns  increasing  by  879  miles.  The  slightly  under  2,000  miles. 

Inumber  of  land  messages  transmit-  WIRE  3IILE.4GE. 

!ted  Increased  from  15,271.410  in  1922  .900  1922 

!  to  16,lo0.106.  m  1923^  Cablegrams  ^^n.  Nat.  • .  92,545  89,539 

I  increased  from  1,182,053  to  1,302,-  can.  Pacific..  ..  ..128,008  125,331 


Goni.  GoM.  Tel. 

I  r.  P.  R.  Gross  of  $4,.^6,000.  |  G.  T.  Pacific . 14,18 

'  The  figures  covering  revenues  of  . 

I  the  various  companies  show  Cana-  “  N.  O.  Com.  ..  1,68 

dian  Pacific  Railway  Company  lead-  Lnion  ..  ..  18,59 

I  ing  with  $4,546,000,  a  gain  of  $38,000  _ 

;  for  the  year.  Canadian  National  Total . 270,/8: 

Telegraph  Company,  with  a  total  of  POLE  LINE  MILE.4( 

$3,414,335,  showed  a  somewhat  lar-  ^  2923 

ger  gain  of  $193,000.  Marconi  Wire-  can  Nat  ...  20  38! 

less.  Vith  a  gross  of  $1,028,000  as  pnrVfle .  14  67' 

compared  with  $1,059,000  in  1922,  'Tel  *  !!  ll'ssi 

showed  a  decrease  of  $31,000.  The  q  T  Pacific  ”  2  81^ 

j  Western  Union  showed  a  slight  in-  -p'  ^  q  c'o'm"  *  *  *^  '’3' 

crease  from  $1,122,000  to  $1,130,000.  Western  Union  .'  3*63! 

The  total  revenue  of  all  companies  _ 

compared  as  $11,417,000  to  $11,018,-  xotal .  53  38: 

Where  Operating  Costs  Are  High.  MESSAGES. 

Operating  expenses  of  the  Cana-  No.  of  land 

dian  National,  although  the  revenue  Messages 

was  considerably  less  than  the  C.  P. 

R.,'  were  higher,  comparing  as  $3,-  Can.  Nat.  Tel  Co.  9,290,916 
297,000  to  $2,791,000.  Indeed,  the  Can.  Pac.  Ry  Co...  5.138,850 


nuiiisi 


The  above  charts  ilhisfrale  the  steady  expansion  in  the  services  of  the  t!oiisiiiners  Gas  Company  as  well 
as  the  steady  growth  in  the  number  of  shareholders  which  has  kept  pace  In  remarkable  manner  with  the 


,.128,008  125,331 

.  15,253  14,392 


Total . 270,782  262,343 

POLE  LINE  MILE.CGE. 


Total .  53,383 


MESSAGES. 

No.  of  land  Nb.xtf 
Messages  Cable¬ 
grams. 

el  Co.  9,290,916  280,958 

Co...  5,138,850  603,921 


concurrent  with  competition  from  j  ano  ser- i_ - - - - -  297,000  to  $2,791,000.  Indeed,  the  Can.  Pac.  Ry  Co...  5,138,850 

coal  oU  for  lighting  purposes.  Our- j  year,  more  Vaughan,  Markham  and  Scarboro.  1  Its  customers  are  equivalent  to  [  meters  unlocked.  Some  23,000  meters  °»i76  999  "the^px-  f-iocci 

ing  those  years  the  dividend  was  re- 1  pgppcially  in  the  collection  of  pay-'  The  company’s  plants  cover  approxi-  one  for  each  4.2  of  population,  which  [  passed  through  the  repair  shops  for  *1,-  A  p’  p  firnr>tw>4  *  n  i  id*  *" 

duced  to  8  per  cent,  and  while  it  !  ment  from  the  subscribers.  Thte  I  mately  43  acres  and  comprise  two  means  that  every  householder  is  a  inspection,  adjustment  and  repair  ^  1  ■wr/.-.-ii.--  ,1  Grand  Trunk  Pac.  • 


was  not  fully  earned  in  each  dis- 1  ***  Gie  directors  lending  1  self-contained  manufacturing  stations  |  gas  user.  In  the  year  ended  Septem-  and  nearly  28,000  meters  were  tested  Tel  Co .  190,426 

,  .  ,  ,  _ _ I  .v,  !  their  individual  credit  to  a  largo  1  and  one  distributing  station.  One  her  30th,  1923,  the  company  produced  for  accuracy  by  government  inspec-  increase  01  m  expenses,  Halifax  &  Bermu 

tressful  Vear.  the  ShOWlne  of  the  .  .  .  .  ...  , _  .  1  _  „  .  ,  ...  ,  ...  _  ...  _ _  ......  Wpstem  llwinn  was  rtr>»-n 


tressful  year,  the  showing  of  the 


amount  to  meet  immediate  demands  .  manufacturing  station  has  a  daily  |  over  5,400,000,000  cubic  feet  of  gae,  tors. 


while  the  Western  Union  was  down 


company  in  that  time  established  it  jon  the  company.  This  measure  was  '  capacity  of  4,500,000  cubic  feet  of  w'hlch  is  equal  to  nearly  45  per  cent.  |  There  is  also  the  annual  moving 


as  an  organization  of  financial  successful  and  by  the  end  of  the  sec-  !  water  gas  and  5.500,000  cubic  feet  of  I  of  the  total  volume  of  manufactured  situation  to  be  met  with,  it  being 
strength.  ond  year  they  were  able  to  provide  i  coal  eas.  and  the  other  has  a  total  e-a.K  used  tn  the  whole  of  the  Do-  estimated  that  annroximatelv  one- 


Nct  on  C.  P.  R.  $l»7o5,000. 

Net  operating  revenue  on  the  Can¬ 
adian  National  amounted  to  $116,000, 


strength.  ond  year  they  were  able  to  provide  j  coal  gas,  and  the  other  has  a  total  gas  used  in  the  whole  of  the  Do-  estimated  that  approximately  one-  ^  ^  „rM>rpttnir  revenue  on  the  ran 

fapital  Expansion.  the  regular  dividend  and  set  aside  as  capacity  of  12.000,000  cubic  feet  per  minion  of  Canada.  To  manufacture  third  of  the  subscribers  move  each  , 

Durtne  its  scventv-five  venrs  of  reserve  £607.  I  day.  including  two  oil  gas  sets  with  this  huge  volume  there  was  used  year.  In  addition,  some  25.000  meters  aUehtiv  imHer  *17000 

existence  the  capital  structure  of  the  OfiTce  Established.  'a  capacity  of  2.000.000  cubic  feet  265.000  tons  of  bituminous  coal,  5,-  which  have_  been  in  service  for  five  “  -  The  Canaditn  PaS 

organization  has  been  expanded  con-  the  head  office  was  estab-  each,  which  were  put  into  operation  800,000  imperial  gallons  of  gas  oil  years  fall  due  annually  for  govern-  , 

sistent  with  the  growth  of  the  phv-  I  >'®hed  on  its  pre.scnt  site  at  1.9  Tor-  in  1921.  Gas  is  distributed  by  meafls  and  120,000  tons  of  anthracite  and  ment  inspection.  Each  meter  In  ser-  an  increase  01 

Bical  properties' and  the  service  ren- I  «nto  street.  The  next  two  years  of  over  600  miles  of  malms.  The  com-  coke.  vice  is  read  regularly  once  each  <>ve,£  *^t  j^ar  s 

dered.  The  most  interesting  of  these  !  ones,  the  demand  for  ser-  puny  also  retails  gas  stoves  and  ac-  The  service  branch  of  the  corpora-  month,  which  means  that  over 

charges  have  taken  place  during  ' '’*ce  exceeding  the  ability  of  the  com-  cessories,  maintaining  its  own  repair  tion's  business  has  developed  ex-  1,700,000  readings  must  be  obtalnea  Telegraph,  The  Grand  Trunk 

the  course  of  the  past  few  years.  In  supply  the  service  and  in  '  shops,  testing  stations,  gar.ige  and  tremely  fast  and  in  the  fiscal  year  during  the  year,  the  same  number  of  Pacific,  the  Marconi  \V ireless,  and 

1921  the  authorized  capital  was  jn- j  U>at  year  it  was  deemed  necessary  to  stables.  There  are  approximately  1923  approximately  35,000  meters  bills  printed,  made  out,  delivered  and  The  Pacific  Cable  all  showed  deficits, 

creased  from  $6,000,000  to  $I2,0((0,- j  *0  England  for  a  fitter  to  help  i,,500  employees  and  nearly  140,000  were  set.  30,000  meters  removed,  collected  and  ledger  and  other  re-  The  Western  Union  nearly  doubled 
000  of  $100  par  value  stork.  In  I  '’n  new  insUillations.  meters  in  the  servlre.  46,000  meters  locked  and  37,000  cords  kept.  Us  net,  from  $101,000  to  $200,000. 

March,  1923,  the  issued  capital  w.as  |  The  steady  growth  continued  and  _ _ _ _ _ _ _  The  total  net  earnings  amounted  to 

increased' "from  .86  0*00  000  to  ss  000  -  in  order  that  the  rompay  might  meet  $1,485,000  convpared  with  $1,172,000 


das  Cable  Co.  . 

Marconi  Wireless 
Tel.  Co.  .. 

North  American 

Tel.  Co .  75,140 

Temlskamlng  and 
North  Ont.  Com.  166,874  ^454 

Western  Union  Tel. 

Co .  693,108  174,224 

Total . 16450,106  1,302,224 

Totals  for  1922.15,271,410  1,182,053 

Operating  Ratios 

1923  1922 
Can.  Nat .  96.6  96.9 


.  109,'269 

76,231  120^19 


000  of  $100  par  value  stork.  In 
March,  1923,  the  issued  capital  w.as 
increased  from  $6,000,000  to  $8,000,- 


[  tawa  Gas  Company  in  1865.  Owns 
and  operates  gas  plant  in  Ottawa 


000,  stockholders  of  record  February  requirements  of  the  steadily  in-,  e  -n  ■»  t  • 

2.  1923,  being  given  the  right  to  sub-  creasing  population  an  Act  was.  Hi  nt1/1  .\f'/Tfl  Vtlf*  V  Of  rlLhllf'  iJtll1'ttt>^ 

scribe  to  additional  stock  at  $35  perl  Passc'l  in  May.  1855,  increasing  the'  HlnMUTy  UUU  U/  IT 

share,  in  the  r.atio  of  one  new  share  I  capital  stock  by  £.50,000  and  bring-  :  —  '  -  '  ,  '  ..n..  ,  ■  , 

for  each  three  shares  held.  Prior  to  1  Ing  the  total  capital  up  to  £100,000.1  IVH  A  D  IXIli/IIT  TTCI  P  TTI  tawa  Gas  Comnanv  in  1865  Owns 

this  the  par  value  of  the  stock,  as  at  ;  Authority  was  also  given  the  com-.  .  MARITIME  TEL.  &  TEL.  CO.  Gas  Companj  in  1865.  Owns 

the  beginning  of  1922,  was  changed  !  Pany  to  borrow  on  'IchenDi^re.  bond  Company  incorporated  in  1910  in  Funded  Debt.  To  Tf 

from  $.50  ,0  $100.  and  at  that  time  :  and  mortgage  up  to  £50.000.  ;  ^  consolidation  of  Si.tion.ooo  Si.soo.ooo  '‘‘^h  ^^^al  capacity  o  2,750,000  eu.  ft 

hhareholders  rtwiveci  onr  $100  share  First  Rrnl  Worries.  ’♦  i  u  *  «  i..  *.  79^  Refunding  Mort-  per  day.  Has  perpetual  franchise  to 

for  each  two  $50  shares  then  held,  I  In  the  ton  years  from  1868  to  1867  t<^J®Phone  companies,  some  of  which  gage  Bonds .  $<?, 000,000  $1,000,000  business  In  cities  of  Ot- 

The  capital  stock  of  the  company  !  ihe  company  in  common  with  other  had  been  established  .since  1887.  niBEfTORS  tawa  and  Hull, 

is  listed  on  the  Toronto  Stock  Ex- j  corporations  passed  through  a  se»  Owns  and  operates  without  competl-  s.  M.  Brookflpid,  President;  o.  E.  Smith.  Vice-  .  j 

change,  its  first  appearance  being  in  vere  business  depression  at  the  telephone  system  of  Nova  Mi^ky  ""e  \  G  k  TT  !  I 

1909,  when  it  had  a  range  equivalent  same  time  mee  mg  competition  from  controls  the  telenhone  I  Halifax.  N-S  :  C.  F  Siac,  L.  B.  McFariane!  by  the  Ottawa  Light,  Heat  &  Power 

to  1951/2  to  20714.  The  price  has.  the  newlv  developed  coal  oil.  These  and  controls  the  telephone  Company. 

of  course,  fluctuated  from  year  to  |  factors  seriously  .sfferted  the  com- '  business  in  Prince  Edward  Island.  ,  Bowrn  of  rmiPAW’s  Bi:snrE.s«!  _ 

year,  in  a  manner  consistent  with  |  pany’s  earnings  and  early  in  18.58  it  |  in  Nova  Scotia  it  has  In  use  3,100  ‘  m.'RlNii  past  lo  years  ' 

prevailing  conditions  on  Ihe  stock  '  was  found  necessary  to  reduce  dlvl-  ~j]pg  ijnes  53493  miles  of  No.  of  Gross  Total  — 

exchange  and  in  reflection  of  earn-  i  dends  to  8  per  cent,  and  at  the  same  .  Y-;  Telephone,  H-™  „  A.,et^2 

ings  and  capitalization  changes,  itime  advance  the  net  price  of  gas  to  ...  p  r  .  i<>|i42  stsIstt  4!b4s',.388  ^  ClCgrftptl  LcOITlI 

During  1922  the  new  stock  ranged  33  1-3  per  thousand  cubic  feet.  In  ,  a  population  of  over  600,000.  tnir,...; .  20.621  738,697  4,i46,i63 

from  147  to  160  a  share,  in  1923  from  j  1861  a  10  per  cent,  reduction  in  the  |  CAPITALIZATION  tola . i""  24  636  953  847  5108519 

15014  to  16314  ond  thus  far  in  1921  prlee  of  was  made  and  this,  together  i  itno  !!!!!!’. !!  261406  i.209!472  6i697|962 

the  range  has  been _  with  a  resolution  by  the  city  pro-  .Authorial  iMuert  ,,^0 .  20,16.3  t,4i7,.i30  6,318,256 

viding  for  a  reduction  of  about  60  771  Pref.  atnek  ”B". .  $2,000,000  $i,60o,ooo  1021 .  30,421  i,46o,909  7,289,774  Company. 

Wide  Share  IHstrilnil ion.  I  .  6-5,  Fret,  atnek  ".V. .  1,000.000  1.000,000  1022 .  .31,18.3  1,487,712  7.440,B80  aj,t 

■  riMniMiiion.  ppr  cent,  in  street  lighting,  and  to  ro„mon  Stock .  1,000,000  8.-, 0.000  i!>23 .  31.977  t.53i,470  7,.590.212  Gan.  Aat.  leis .  ... 

The  capital  of  the  company  has  have  the  remainder  extinguished  Can.  Pacific  Railway . .  ... 


its  net,  from  $101. 090  to  $200,000.  ‘ 
The  total  net  earnings  amounted  to  j 
$1,485,000  compared  with  $1,172,000 
the  previous  year. 

Canadian  National  in  Pole  Mileage. 

The  company  with  the  most  pole 
mileage  is  the  Canadian  National, 
with  20,389  miles,  exactly  the  same 
as  the  previous  year.  The  C.  'P.  R. 


with  total  capacity  of  2,750,000  cu.  ft  |  is  second  Vith  14,675  miles,  an  in- 
per  day.  Has  perpetual  franchise  to  I  crease  of  203  miles.  The  Dominion 


C.  P.  R.  ..  , 
Dom.  Govt.  , 
G.  T.  Pac.  .  . 
Hal.  &  Berm. 
Marconi  ...  . 


.  61.4  62.5 

.314.2  326.5 
.115.0  126.4 
.  30.3  170.9 
.104.3  98.4 


carry  on  gas  business  in  cities  of  Ot-  Government  Telegraph  is  third,  with 
J  11,532,  up  from  11,455.  The  total  | 

tawa  and  Hull.  ,  ,  -o  000  j 

.  pole  mileage  is  53,383,  as  compared 
The  entire  capital  stock  Is  owned  53  I 

the  Ottawa  Light,  Heat  &  Power  Ontario  leads  in  pole  mileage  of  I 
impany.  13,460,  with  British  Columbia  see- 


N.  Amer . 99.6 


Pac.  Cable  .  ..  120.5 
T.  &  N.  O..  .  .  43.9 
West.  Union.  ..  82.3 


120.5  123.4 
43.9  44.1 

82.3  91.0 


.Auttioriz«*d  laaijrrl  11120 

$2,000,000  $1,500,000  1921 

1,000,000  1.000,000  1922 

1,000,000  S.'iO.OOO  1923 


GROWTH  OF  C  OMPANY’S  BUSINESS 
m.'RING  PAST  10  YEARS 

No.  of  Gross  Total 
Yoar  Teli'phonos  Rovonuee  A.s,sots  i 

1914  .  17,763  $631,687  $3,936,892 

1915  .  19,142  675,677  4, 045,-388 

t916  .  20.621  738,697  4,146,163 

1917  .  22,173  813,483  4,539,74.3 

1918  .  24.636  953,847  5.108,519 

1919  .  26,406  1,209,472  6,697,962 

1920  .  29,16.3  t,417,.130  6,318,256 

1921  .  30,421  1,469,999  7,289,774 

1922  .  .31,183  1,487,712  7,440,580 

192.3  .  31,977  1,531,470  7,.590.212 


Telegraph  Companies:  Revenue,  Expenses  and  Profits 


always  enjoyed  favorable  distrilm-  eight  nights  per  month  during  the  **i*wt^'*  *'  *''*^'*' ^'*1*910  1918 

tion.  Back  as  far  as  1873  the  aver-  time  of  moonlight,  further  impaired  :  $i,63i,470  $i.48777t2  $1,469,999  $1,417,430  $1,209,472  $  953,848 

age  number  of  shares  held  per  tlie  company's  revenues.  At  the  same  Exprasaa .  1,018,418  1,030.824  1.040.448  i.oio.ooo  909.436  712.00? 

shareholder  was  27.1,  and  this  per-  time,  there  wa.s  experienced  a  seH-  „  — Ac  ccZ  — — 'AATAA:  — 

centage  has  changed  hut  little  dur-  oiis  falling  off  in  the  numher  of  con- ;  Tax"”  . ^o,i69  76  ?78  '72!i82 

ing  the  fifty  years  since  past.  In  siiniers.  In  .Tuly,  1862,  a  further  re-  j  . . ’  - : - ^ - - - ’ - — 

1893  the  proportion  w.as  32.7,  deelln-  durtion  to  $2,50  per  thousand  feet  '  N't  Kimfnga .  "on  nee 

ing  to  27.1  in  1903,  rising  to  29.5  In  was  made.  In  the  hope  that  the  do-  . _ _ _ 

1913,  31.3  in  1918  and  32.6  in  1923.  mnnd  for  gas  would  he  stimulated.  Net  Profit .  249,9.52  241,144  209.499  215.158  153,147  12,5,468 

Each  increase  in  the  capital  stork  This  rate  was  found  impossible  and  Amortization  of  rasrt.  on 

has  beep  accompanied  by  a  propor-  in  the  succeeding  year  the  rate  was  justed  81,162  .30,740  .3.450  4,.329  12,067  34,841 

tionate  increase  in  the  ntiniber  of  increased  by  50  cents.  - - - - - 

shareholders.  If  has  always  been  The.  depression  oentinued  well  into ;  {J*'*""  . .  "•}n'7ai  ^Sn’677  w'nao 

4iv»  .#«  — it  av.  ..  A1.A4W.  x»  .xi  x»ii  •  I*  Tf’V .  B&l&nC0  •••••«*••  1 D,  1 HT  /fiO,  I  ?>•*  T  1  ,x>43  2^,  o4o  o2a6o9 

the  neslro  of  the  oompnny  that  the  1S66.  but  in  tho  following:  year  the  _  _ _ !__ 

capital  stock  should  tie  held  in  as  directors  reported  some  improvement  '  Baianop  .  .  2.33,977  231,187  229,726  212,472  166,623  143.316 

many  hands  as  possihle.  thus  creat-  and  in  1874,  following  a  period  of  . . 

ing  a  wider  interest  in  the  com-  .steady  progress,  the  original  Id  per  $  17.977  $  I5,i87  $  20,783  $  23,677  $  1,648  $  25,.543 

pany  s  affairs,  prineipaily  among  it.s  cent  investment  was  restored.  - - - - - - - — - - - - 

own  con.sumers.  When  it  is  stated  „  ,  •%  Operating  to  Grow...  68.46  69.22  70.77  73.38  76.19  74.64 

that  over  90  per  cent,  of  the  share-  ,  "'.‘Th  t'ho  nnlv  - - - - 

holders  own  less  than  100  Fharesanrt  That  maiked  t^  ^  A\/Af  ^MVI  TITI  CDUrMUC  r'i^AADAMV  * 

that  at  no  lime  during  the  past  fifty  really  serious  setback  which  he  roi^  AVALON  TELEPHONE  COMPANY. 

years  has  the  number  of  shareholrt-  that  time  on  Organized  in  1919  to  reconstruct  Capitaiizntion. 

ers  owning  over  100  sliares  exceeded  !  bistor>,  its  growlli  froDi  tnat  Ume  n  .  ,  u  *  »  cj*  i  u  •  Out- 

6  per  cent  of  the  total  it  will  be  being  rapid  and  fully  consistent  with  the  telephone  system  of  &t.  .Johns,  Authorized  starvilng 

realized  why  Ihe  stoek'is  eon.sidered  '>ie  steady  increase  in  TorontoHi  Nfid.,  and  surrounding  country.  $233,000 

a  sound  investment,  particularly  by  population,  and  industrial  import-  Granted  exclusive  franrhise  subject  'pariVipating  iTe- 

people  of  moderate  means.  fire.  Tn  the  siieceedirig  years  new  rights  of  Anglo-Ameriean  Tele-  ferred .  300,000  300,000 

-  .  ,  .  processes  were  acquired,  new  plants  ‘  ongio  Amenean  leie-  mortgage 

Incorporalert  in  ISIS.  eonstnirted  and  new  maeJUnerv  in-  graph  Company,  whose  system  it  im-  bonds,  .series  A.  due 


western  Union 


1023 

1922 

1921 

1920 

1919 

1918 

'  Rreeiptc . . 

$1,631,470 

$1,487,712 

.$1,469,999 

$1,417,430 

$1 ,209,472 

$ 

953,848 

ExprasM . 

1,048,418 

1,030,824 

1.04i>,448 

1 ,040,090 

909.436 

712,06? 

Balance . . . 

4«3,0.‘>2 

.|.'S6,8«H 

429.551 

,377,340 

300,0.34 

241,786 

j  Taxes . 

«0,1«9 

75,178 

90,480 

72,182 

66,887 

28.621 

1  Nrt  Eamtngi . 

402,883 

380,710 

339,071 

305,158 

243,147 

213,166 

1  Interest . . 

152,031 

139,560 

129.572 

90,000 

90,000 

87,696 

Net  Profit . 

249,9.52 

241,144 

209,499 

215,158 

163,147 

125,468 

Amortization  of  Disrt.  on 

Securities  and  Tax  ad- 

justa . 

81,162 

,30,740 

.3,450 

4,.329 

12,067 

34,841 

Balance . 

218,790 

210.404 

206.049 

210,829 

141,080 

90,627 

j  Prev.  Balance . «... 

15,187 

20,783 

23.677 

1.643 

25,543 

52,689 

1  Balance  .  . . .  .. .. 

233,977 

231,187 

229,726 

212,472 

166,623 

143,316 

Dividends . . . 

218.000 

216,000 

•208,943 

188,795 

164,980 

117.773 

$  17,977 

$  1.5,187 

$  20,783 

$  23.677 

$  1,643 

$ 

25,543 

■%  Operating  to  Gross. . . 

68.46 

69.22 

70.77 

73.38 

75.19 

74.64 

Company. 

Can.  Nat.  Tels . 

Can.  Pacific  Railway 
Dom.  Govt.  Tels  . . . 


Pacific  Cable 


1923. 

1922 

! 

Net 

Net 

Gross  Rev. 

Oper.  Exp. 

Oper.  Rev. 

Gross  Rev. 

Oper.  Exp. 

Oper.  Rev 

[  $3,414,335 

$3,297,904 

$  116,431 

$3,220,975 

$3,121,256 

$  99.719 

4,546,311 

2,791,027 

1,755,284 

4,508,619 

2,819,980 

1,688,639 

289,253 

908,840 

*  619.587 

290,131 

947,340 

*  657,209 

158,663 

182,467 

•  23,804 

■  148,187 

187,314 

*  39,127 

169,523 

51,415 

118,108 

17,248 

29.472 

*  12,224 

1,028.015 

1,072.104 

•  44.089 

1,0,59,048 

1,042, h23 

17.023 

322,915 

321,585 

1,330 

313,442 

312.002 

1,440 

285,957 

344,.594 

•  58,637 

272  .S42 

336.272 

•  63,730 

71,785 

31,522 

40,263 

65,733 

28.965 

36.768 

1,130, .527 

930,387 

200.140 

1,122,837 

1,021.801 

101,036 

$11,417,284 

$9,931,845 

$1,485,439 

$11,018,762 

$9,816,425 

$1,172,337 

AVALON  TELEPHONE  COMPANY. 

Organized  in  1919  to  reconstruct  1  Capitniizatioi 


Capitalization. 

Out- 

Authorized  staivilng 


Tn  the  siieceeding  years  new 


parlieipating  ITe- 
ferrt'd . 


processes  were'  acquired,  new  plants  rights  of  Anglo-American  Tele-  6,;^r;:^rsV  mortgage 


j  ronstrurtod  «nnd  np.w  maojilnery  ii\-  Tompany,  whosp  system  it  im 


bandy,  series  A,  due 

Ranking  as  one  of  the  leading  gas  stalled,  and  so  great  was  the  pro-  n.edlalely  acquired.  In  September,  Ko,mer  issue  of  $\^35**000  20-yf^r 

producing  companies  on  this  eonti-  gress  that  the  directors  contemplated  ]p2i_  company  completed  modern  sys-  .sinking  fund  gold  bonds  was  made 

nent  and  yearly  eonsolldating  its  po-  expansion  into  the  electrlcaj  field  Ip  ,  ,  inUn’o  ..ros  ..  i  e  '^rie  year  ago  and  a  furthe.r  issue  of 

Bition  as  such,  the  history  of  Con-  order  to  stave  off  anv  possihle  com-  ®  provision  for  $,7,s,noo  was  made  at  end  of  May, 

Burners'  Gas  f'ompany  of  Toronto,  petition  from  that  source.  Their  re-  MKimate  capacity  of  10.000  lines.  1023.  covering  total  amount  author- 
extending  back  75  years,  is  one  of  for  antliority,  in  1889.  to  wire  Company  has  exclusive  right  for  30  '‘'sinking  fund  commences  October. 

consistent  progress  and  develop-  Oie  streets  of  the  eity  for  electric  years  up  to  1949.  subject  to  right  of  1924,  and  will  provide  for  reduction 
ment.  The  company  in  1923  cole-  iiehtine  however  was  refused  and  .  .  .of  over  SOef.  of  issue  at  or  before  ma-  "  .n^' 

brated  its  75th  birthday,  it  having  ‘  f  ‘  consenuence  the  comnanv  did  SOYernnient  to  purchase  company  s  turtty.  at  105.  I^st  issue  of  $35,000 

been  incorporated  by  Act  of  the  On-  not ‘enfer'the  electrical  field  '  16  years  from  date  of 

tarlo  Legislature  on  March  23,  1848.  Exitmtl  Doiiieslic  Field.  franchise  at  fair  value  of  property.  Physical  assets  are  valued  at  $382.-  ['  yrifF 


tarlo  Legislature  on  March  23,  1848. 
Its  raison  d'etre,  according  to  these 


plant  after  16  years  from  date  of  "'“s  offered  at  99  and  accrued  inter- 
,  ,  e.st  to  yield  6.60*;l>. 

Extend  Dtmieslic  Field.  franchise  at  fair  value  of  property.  Physical  as.sets  are  valued  at  $382.- 

Back  in  1879  the  company  had  Territory  rovers  population  of  over  Uor  year  ending  Derember  31st. 

Cl.  oAo  T->  ir,™  .......  1922.  net  earnings,  after  deducting  all 


early  incorporation  papers  ^y^  the  granted  authority  to  manufac-  Sd.OOO.  During  past  three  years  num-  and"  mklnVe^ance"^  ' 

of  ^ToiWn  U'ff  -''ltd  sell  gas  for  heating,  cook-  her  of  telephones  in  use  has  grown  d.'  preeiaUon,  and  taxes,  available  for  | 

p  i  gfotitdf  quantii>,  other  ilhiniinating  pur-  from  900  to  about  3.000  and  new  in-  bond  interest  amounted  to  $26,663,  or 


of  better  quality  and  at  a  cheaper 
rate  than  the  same  had  previously 
been  supplied. 


This  supply  had  for  seven  years  ri  the  vicinity  of  2,000.000  cubic  feet, 
previously  been  taken  care  of  by  an  order  to  make  the  gas  stoves 
individual,  one  Albert  Furness.  The  ^  popular  adjunct  in  every  home  the 
product  from  the  srnall  and  ineffl-  company  in  1881  was  successful  in 
dent  plant  was  utilized  mainly  for  enrourtiging  certain  manufacturers 
'  the  purpose  of  street  lighting.  Tor-  take  up  this  product,  placing  the 


jioscs  and  such  uses  were  eneour- |  stallations  are  being  made  at  rate  of  "'bre  than  two  and  a  half  times  thejjl 
aged  by  the  company.  By  1882  the  j  about  50  telephones  monthly.  N«nt-  f"r"*!92.3"  not  Tet  a'x'a^ilabfe  but^lTls  1 1'' 
amount  of  gas  for  such  purposes  was  bet  in  use  still  far  below  normal  for  understood  1922  earnings  were  ex-  fl/i 
in  the  vicinity  of  2,000,000  cubic  feet,  similar  districts  in  Canada.  I  eeeded.  1 1 


OTTAWA -MONTREAL  POWER  CO.,  LIMITED. 


tuA  aiL/aLJ,  ciV,7  “I’  placing  the  Incorporated  this  year  under  Do-  "f'eOumulativePre- 

onto  being  the  eleventh  city  on  the  stove.s  upon  the  market  at  reasonable  minion  charter  to  acquire  the  ferre.d  Stock. .  .  i. 000.000 

1^85  it  was  Seen  that  these  Hawkesbury  Electric 'Light  &  Power  Com  stock  Shares 
?em1^eV^2RVh^^84^^^  Poing  on  De-  efforts  had  met  with  continued  sue-  Company,  Limited.  Both  of  these  of  no  par  value  *25.000 

cemn^  4sin,  i»4i.  _  cess  and  during  that  year  consider-  companies  have  been  in  operation  for  -  , 

Mr  Furnas  the  gas  Dloneer'^wi^.s^  9,000.000  cubic  feet  had  a  number  of  years  and  Rrc  located  in  •— Shares. 

6y  cooking  stoves  alone.  adjoining  districts,  in  which  there  is 

wbn  ^  <'«•««<''  «»'  <'oiisiiiii,.tioii.  a  growing  demand  for  hydro-electric  |  earm^gs. 

fSt  waterworks  in  Torontol^thls  de-  Quantity  of  gas  reported  used  ptwer.  Economies  are  planned  For  the  year  ending  Dec 


for  cooking  purposes  in  1886  was  through  the  consolidation. 


,  .  ,1  EARNINGS. 

dectric  j  ^ 

lanncd  '  For  the  year  ending  December  3t, 

A  few  '  1923,  as  per  auditor.s'  statements,  the 


vm?*1843*^  taking  place  about  the  11250  ooo  cubic  feet ;  in  1887  18,000,-  miles  of  line  only  is  required  to  link  j  earnings  of  the  combined  companies 
year  d.  cubic  feet;  in  1890  46.000.000  up  the  two  properties.  were  as  follows  ; — 


^  year  3.  cubic  feet;  in  1890  45.000,000  up  the  two  properties.  were  as  follows  ; — 

Prohibitive  CosL  cubic  feet,  and  in  1892  58,325,000  The  physical  assets  consist  of  dross  earnings  •. .  $163,957 

In  those  days,  prior  to  the  dlscov-  cubic  feet.  From  this  timq  on  the  three  hydro-electric  plants,  aggre-  Operating  expenses .  81,894 

ery  of  coal  oil  and  at  the  time  when  use  of  gas  for  cooking  and  heating  gating  over  9,000  h.p.,  with  147  miles  _  - - 

the  old-fashioned  tallow  candle  was  increased  tremendously,  as  evidence  01  distribution  lines.  The  terrlto-  earning.^  .  $  82,063 

the  chief  source  of  domestic  light,  ot  which  it  may  be  stated  that  in  1906  lies  served  include  the  counties  of  a  considerable  portion  of  the 

I  the  cost  of  the  gas  supplied  by  Mr.  there  were  but  8,992  gas  stoves  and  Ytudreuil.  Two  Mountains,  Argon-  proceeds  of  this  issue  will  bt  used  to 
Fumiss  was  almost  prohibitive,  with  11,533  gas  rings  in  use  in  Toronto,  bull,  in  Quebec  Province,  with  the  j  provide  for  property  extensions  to 

•  tho  result  that  the  development  of  whereas  in  1922  there  were  109,033  County  of  Prescott  in  the  Province  !  take  care  of  additional  business  al- 

hla  organization  was  slow.  gas  ranges  and  35,354  gas  rings.  of  Ontario,  covering  an  area  of  850  i  ready  contracted  for.  the  following 

The  high  price  of  gas  created  a  In  1873  the  company  served  a  pop-  square  miles  and  a  population  of !  c.stimate  is  made  of  future  earnings: 
great  deal  of  dissatisfaction  among  ulation  of  around  60,000,  which  had  about  100,000.  i  1925  1926  1927 

I  the  early  Toronto  consumers.  Thjs  risen  to  190.000  in  1893  and  about  In  connection  with  the  consolida- |  Gro.«s  earn.  .$200,000  $230,000.  $260,000 

(resulted  In  the  calling  of  a  meeting  225,000  in  1903.  From  that  time  on  tion.  a  bond  issue  was  made  in  •i'lne,  1  yp^  '^arn.  125.000  145,000  170,000 

,ln  September,  1847,  at  which  the  the  expansion  of  services  has  been  1924,  of  $1,250,000  of  61^  per  cent.,  interest  "on  this  issue  amounts 

icittzens  considered  the  establish-  exceedingly  rapid,  the  gain  in  five  first  mortgage  sinking  fund  gold  250  per  annum. 

{ment  of  a  new  gas  light  company,  years  to  1908  being  approximately  bonds,  out  of  an  authorized  total  of 

(.The  BUbsequent  resolution  provided  lOO.OOO.  By  1913  the  number  had  $5,000,000.  - 

ifoiHhe  organization  of  “the  Consum-  risen  to  around  460,000,  In  1918  to  The  capitalization  is  as  follows:  _  ... 

■  OsA  Company.  •  525,000  and  in  1023  to  575,000.  capitalixatiox,  ^^TTi^^W^Ai  ^aAS 

About  one  month  later  a  general  Existing  Properties.  Authorized  issued  .  ^  .  ,0=4  .v 

I  meeting  of  Bubscrlbers  to  the  new  To-day  the  company  supplies  gas  to  PJr..tMortBagro6xt«*  Incorporated  in  1864  unaer  tne 

oompany  wee  held  and  a  board  of  the  city  of  Toronto  and  the  surround-  name  of  “The  By-Town  Consumers 

‘■l^ve  (toectors  appointed,  this  be-  Ing  townships  of  York,  Etobicoke,  .7  !.‘”'.$s.ooo,ooo  $1,250,000  Gas  Company";  name  changed  to  Ot- 


$163,957 

81,894 


Net  earning.^  .  $  82,063 

a  considerable  portion  of  the 
proceeds  of  this  issue  will  bt  used  to 


Protect  Your  Premises 

HA'VE  you  ever  fig^ured  your  annual 
loss  through  pilfering,  lost  time, 
waste,  risk  of  fire  or  damage  by  tres¬ 
passers,  meddlers  and  loafers,  to  your 
premises  by  inadequate  fence  protec¬ 
tion? 

You  can  erect  a  6  or  7  foot  fence 
with  3  strands  of  barbed  wire  hung  on 
a  diagonal  brace  over  the  inside  or 
strung  on  the  posts  making  it  impos¬ 
sible  for  interlopers  to  climb. 

We  will  supply  the  fence,  steel 
posts  and  gates  and  install  it  according 
to  specifications,  with  our  guarantee. 
You  will  be  under  no  obligation  what¬ 
ever  in  asking  us  for  an  estimate. 

Owners  of  factories,  coal  yards  or 
dumps,  lumber  yards,  storage  yards  and 
warehouses,  loading  tracks  and  platforms, 
will  find  the  Frost  chain  link  Property  Pro¬ 
tection  Fence  tne  most  economical  and  cer¬ 
tain  method  of  protecting  their  property. 

Lighter  weights  for  partitions  in  fac¬ 
tories,  warehouses,  stock  and  tool  rooms, 
elevators,  hockey  rinks,  ball  grounds,  fox 
farms,  tennis  'courts,  etc.,  are  also  made  by 
the  Frost  people. ' 

Samples  and  catalogues  will  be  sent  on 
request  by  mentioning  the  purpose  for  which 
the  fence  is  required.  This  entails  no  obli¬ 
gation  whatever  on  your  parL 


ii£%$ 


to  $81,250  per  annum. 


Frost 


Chain 

Link 


I  ^ 

Fence 


OTTAWA  GAS  CO. 

Incorporated  In  1864  under  the 
name  of  “The  By-Town  Consumers 


Ffost  Steel  and  Wire  Company,  Limited,  Hamilton,  Canada 

liAkers  ot  OAlvMtiited  And  Bright  Wire— Hfy  Wire  end  B Ale  Ties— Woven  Wire—PArm, 
FACtory  And  OrnAmentAl  Fence^^CAivAnized  Cates — MAniuACturers^  Wire  Supplies 

_ _ _ I  lOM 
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Over  3,000,000  H.  P.  Now  Developed 

Plans  for  900,000  More  tJhder  Way 


The  Future  of  Public 

Utility  Credit  in  Canada 


BRITISH  COLUMBIA. 

Kydro-electric  construction  activi- 
were  carried  on  in  Biitish 
Columbia  during  1923  at  widely  sep¬ 
arated  points.  In  the  northern 
txjSstaJ  district  th^  (iranhy  Consoli¬ 
dated  Mininir  and  Smeltine  ('ompnny 
ocanpleted  the  construction  of  a  large 
Storage  dam  on  Falls  creek  and 
added  a  5,000  h.p.  unit  in  their  hydro¬ 
electric  station. 

The  Pacific  Mills  Limited  at  Ocean 
Fails  also  extended  their  water  stor¬ 
age  facilities  by  raising  their  dam  an 
additional  15  feet  and  added  a  new 
6,800  h.p.  unit  in  their  hvdro  station. 

The  work  carried  on  for  the  jiast 
twio  years  by  the  British  Colnnihin 
Electric  Hailnaj  Company  in  raising 
their  dam  at  the  outlet  cf  Stave 
lAke  was  completed  during  1923.  and 
plans  were  laid  for  extensive  new 
developments  on  the  Stave  river 
■which  will  yield  an  additional  115.iino 
h.p.  ^In  thts  connections  tenders 
■were  being  called  towards  the  end 
of  1923  for  a  new  unit  of  25.000  h.p.. 
to  be  erected  and  in  operation  dur- 
inC  1924. 

The  East  Kootenay  Power  Com¬ 
pany  actl\^ely  carried  on  the  con¬ 
struction  of  a  new  plafit  on  the  Elk 
river,  near  Elko,  to  have  an  initial 
Installation  of  15,000  h.p.,  and  an 

ultimate  capacity  of  24.000  h.p. 

With  regard  to  pro.spective  de¬ 
velopments  It  has  been  stated  that  I 


(Continued  from  Page  13) 

installation  of  a  new  pipe  line  at 

l.iigeiiia  Falls. 

On  the  Treiii  river  construction 
was  commenced  of  two  new  develop¬ 
ments,  at  Dams  8  and  9,  of  6,600  h.p. 
and  4.800  h  p.,  respectively.  These 
will  serve  the  Centra!  Ontario  sys¬ 
tem  and  are  expected  to  be  in  oper¬ 
ation  in  1924. 

Operations  were  also  commenced 
on  the  addition  of  two  new  units  of 
12.50(1  b.p.  each  In  the  Cameron  Falls 
station  on  the  Nipigon  river,  to  serve 
the  Thunder  Bay  system. 

In  the  mining  district  of  Northern 
Ontario  the  N'orfliern  Canada  Power 
Company  brought  into  operation 
their  8,000  h.p.  plant  at  Sturgeon 
Falls  on  the  .tiattagami  river,  to 
serve  the  gold  mines  in  the  Porcu¬ 
pine  area. 

3'he  (ireat  Northern  Power  C<tm- 
paiiy  also  brought  into  eperation 
their  station  at  Indian  Chute  on  the 
Montreal  river  with  two  units  ot 
2,000  h.p.  each.  This  company  plans 
to  add  a  similar  unit  in  1924. 

Construction  was  started  cf  a 
25.000  h.p.  developnient  by  the  Hol- 
lir.Ber  (  onsolidated  tiold  Mines,  Lim¬ 
ited,  at  Island  Falls  on  the  Ahltihi 
river,  with  the  expectation  of  deliver¬ 
ing  power  at  the  company’s  mi»e  and 
mill  in  1924. 

The  Spruce  Falls  Company  com¬ 
pleted  a  2.500  h.p.  development  at 
Kapuskasing,  on  the  river  of  the 
same  name,  for  u'se  in  connection 
sulphite  pulp  plant  at  that 


(Continued  from  Page  13.) 


th«  West  Kootenay  Power  and  Liglit 
Co.  are  planning  to  dotihle  their !  "  ith 
capacity  at  Bonnington  Falls  cn  the  1  point 

Kootenav  ?iver.  It  is  also  of  in- 1  In  the  Kennra  district  the  Batdiiis- 

ro  Sddi- 


lie  interest  and  the  milking  of  prop- 
nver,  to  supply  the  district  extending  I  ei  ties  for  the  immediate  benefit  of 
fioni  Rimouski  to  Matane.  A  small '  controlling  interests  were  common- 
development  of  559  h.p.  was  also  in- ;  places  of  financial  utility  history  a 
stalled  by  the  Town  of  .Megantic  on  j  decade  or  so  ago. 
the  chaudiere  river.  l  ublic  resentment  against  unfair 

On  the  lower  north  shore  of  the  St. ,  c.':p!oitation  developed  into  the  series 
Lawrence  the  St.  Begis  Paper  Co.  ot  struggles  between  communities 
commenced  the  construction  of  a  RdOjand  their  utilities  which  culminated 
h.p.  hydro-power  plant  two  miles ipiior  to  the  great  war  period  In  the 
east  of  Godboiit  river.  creation  of  Public  Utility  Commls- 

Ih  the  northwestern  part  of  the'sions  throughout  this  continent  and 
province  the  Nortlierii  i'aiiadn  Power  strict  regulation. 

Co.  secured  a  lease  from  the  Quebec  i 
Government  of  a  site  on  the  Qninze  | 
river  and  immediately  commenced  |  This  regulation  was  devised  to  pro- 
construction.  The  initial  installation  i  f^rt  the  public  and  in  its  Initial 

f-tages  naturally  was  severe  and  in¬ 
flexible.  As  a  result,  the  era. of  ris- 


Iiiflatioii  of  Expenses. 


of  20,000  h.p.  is  expected  to  be  com¬ 
pleted  in  1924.  when  the  power  will 
be  transmitted  for  u.se  in  the  gold  | 'og  costs  ubhered  in  by  the  war  was 
minin.g  district  of  Northern  Onlari.').  |  oot  met  by  offsetting  increase  in  the 

.  ebargos  permitted  for  service,  and 
Among  other  water  ]iower  activi-  beginning  of  the  post-war  period 
ties  in  Quebec  dining  19_.j  ma\  be  found  the  utility  situation  through- 
mentioned  a  de\clopiiiont  for  the  continent  in  an  unsatisfac- 

l^min^ntian  Hjdru-l-.h^rfnc,  I  miiti'd*  i  The8«*  conditiotis  had 

*  *  ,  borne  particularly  upon  the  street 

l.Sb.-)  h.p,;  a  new  development  cf  '  ,.a}lway  systems  because  of  the  In- 
1.200  h.p.  for  .1.  (.  M  ilsoii,  l.iuiiied. ,  flexibility  of  the  5c  fare.  In  the  gas 
on  the  North  river  near  St.  .Terome;  (business,  and  particularly  in  the 


terest.  to  record  a  comprehen.^ive  re¬ 
port  made  by  Kerry  and  Chace,  Lim¬ 
ited,  Consulting  Engineers  for  the 
City  of  Vancouver,  with  regard  to  a 
sj^tematic  development  of  adjacent 
■water  powers  by  the  city. 

ALBERTA. 

The  only  hydro-electric  project 
proceeded  ■wTth  in  Alberta  during  the 
year  ■was  a  small  development  un<1er- .  , 
taken  by  the  Dominion  Parks  Branch  j  v'>che^*. 
of  the  Department  of  the  Interior  on 
the  Casclide  river  for  the  supply  of 
Banff.  This  Installation  of  960  h.p. 

■was  nearing  completion  at  the  end  of 
the  year. 

A  new  contract  was  marie  by  the 
f  algarv’  Power  Company  with  thr 
City  of  Calgarj-  for  a  term  of  five 
j'ears  which  w^as  mutually  advan¬ 
tageous  to  both  parties,  the  com¬ 
pany  agreeing  to  construct  an  addi¬ 
tional  transmission  line  during  1924 
from  their  power  plants  on  the  Bow 
river  to  the  city. 


an  additional  cajiafity  of  4,500  h.p. ,  cicctric  light  and  power 
to  the  plant  .cf  the  rorfiieiif  Hj*  gieat  improvements  in  the  art  and 
tiraulio  I'onipany  at  St.  Aliian.  on  development  of  the  uses  had  to  a 
file  Stp.  Anne  de  la  Perade  river;  a  certain  extent  offset  rising  costs,  hut 
50  k.w.  hydro-electlc  plant,  on  the  there  was  no  art  to  cope  with  the  re- 
Mattawiii  Kiver,  near  St.  Michel  des  (fuced  purchasing  power  of  the  5c 
Saints;  a  60o  h.p.  hydro-electric  piece  in  tramway  transportation.  As 
plant  replacing  a  water-works  plant  a  large  number  of  important  utility 
at  Biiekiiigliaiii,  on  the  •Lievre  river,  companies  operate  street  railways  as 
and  a  l.;)5o  h.p.  hydro-electric  plant  .well  as  their  electric  power,  light  or 
on  Mars  River,  near  Ba.sotville.  .pas  business,  this  factor  affected  the 

In  addition  fio  those  actually  under  industry  generally, 
construction  a  number  of  water  The  competition  from  jitneys,  mo- 

. . .  . . . . . .  power  projects  are  in  active  pros- .  lor  cars,  and  motor  busses. ‘combined 

linnal'  1.2(i'i''h'p.‘  units*Vn  their  plant  I  different  parts  of  Quebec  pro-  "  ilh  an  era  of  rising  costs  stifled 

at  Kenora  and  with  four  more  of  the  hinft*-  the.se  Include  a  IS.ono  h.p.  street  rrfllway  prosperity.  With  poor 
same  capacity  installed  early  in  1921  Kiver:  a  plant  rain  ngs,  financing  abili^  was  re- 

the  .station  will  have  a  total  capacity  I  of  80.000  h.p.  at  l.aehine  Rapids,  ou'fl'  tcted  and  the  resul  was  prostra- 

'  the  Pt.  Lawrence  river;  a  50.01)0  h.p.  'ton  in  the  street  railwaj  in(iustrv, 
develiopment  on  the  de.s  Prairies  or  ;  oi*  fi'*' 

Back  Kiver;  tw>o  projerts  on  the  ( ttnent  having  been  forced  into  re- 
i.atineaii  River,  the  first  at  Chelsea  rtivership  at  the  close  of  the  Euro- 
of  110.000  h.p.,  and  the  other  at  Pau-  P^on  55  ar. 
gan  Falls  of  60.000  to  ]oo,0(io  h.p.;  a  \  3Inntraal  Forlnnale. 

development  on  the  .Meciskan  River 
in  Northern  Quebec  of  10,000  to 


Brooks  (  oiiipaiiy  installed  tw  ( 


•of  12,000  h.p.  for  use  in  connection 
with  the  company's  pulp  and  paper 
mill. 

The  Bryden  Paper  Fontpany  also 
completed  an  installation  of  1,400 
h.p.  on  the  55'abigoon  river. 


MANITOBA. 

The  Initial  stage  of  the  Ifanitoba 
Power  I’oiniiany’s  hydro-electric  de¬ 
velopment  on  the  55'innipeg  river  at 
Great  Falls  was  brought  to  comple- 
tton  and  two  28.000  h.p.  units  are 
now  in  operation.  Plans  are  under 
way  for  th^  addition  of  a  third  unit 
of  similar  capacity  during  1924.  The 
ultimate  installation  will  compri.se 
six  units. 

The  ( itr  of  M'innipec  towards  the 
end  of  1923  awarded  a  contract  for 
three  new  units  of  7,00(i  h.p.  ea(’h. 
to  be  installed  in  the  municipal 
hydro-electric  station  at  Point  riu 
Bcis,  on  the  55'lTmipeg  river.  Thi.-- 
will  bring  the  total  capacity  to  S2.0(i(i 
h.p.  with  provision  still  remaining 
for  two  additional  units. 

ONTARIO. 

The  develrpment  work  of  the  On¬ 
tario  Hydro-F-leefric  Power  Coinmis. 
sion  ranked  first  in  Ontario  during 
the  year.  At  the  Commi.ssion'.s  gi¬ 
gantic  Queenston  plant  on  the  Nia¬ 
gara  river  two  new  55,O0(i  h.p.  unit-s 
.■numbers  five  and  six,  were  brought 
Into  operation.  It  is  expected  that 
units  seven  and  eight  will  ho  in¬ 
stalled  in  1924,  which  will  bring  the 
cjapaclty  to  44O,0OCi  h.p.;  the  ultimate 
total  of  550,000  to  600.000  h.p.  being 
I  reached  by  1926.  A  new  20,ooo  h  p. 
unit  will  be  Installed  in  the  Ontario 
Power  Company  plants,  operated  by 
the  Commission  at  Niagara  K§Ils, 
-this  unit  replacing  a  similar  one 
which  was  destroyed  in  1921. 

A  new  plant  (vf  1,200  h.p.  was  con- 
etnicted  at  Bingham  riiiife.  on  the 
South  river,  to  serve  the  Nipissing 
.sj^stem  and  work  was  started  on  the 


Montreal  was  one  of  the  few  great 
cities  to  avoid  this  situation,  because 


»/,  .,nA  1,  „  .J _ _  j.v  ,  i  Cities  to  avoin  inis  siiuaiiuii.  uecause 

ol'  Aoo  ‘bf-  geography  and  climate  of  the  city 

nhio+^Ariin  nn  n  Uir  vt",! '  ^  jltneys  impossible  and  the  wis- 

plant.  on  dii  L  up  Kiver,  Masklnongc  pf  street  railway  operators 


County,  near  St.  P.aulin 


I  and  city  administrators  provided 


Of  great  Importance  to  hydro-elec-  j  service-at-cost  franchise.  In  most 
trie,  development  in  the  Province  of  ^  communllles  it  took  the  prostration 
Quebec  is  the  work  of  the  Quebec 'of  city  transportation,  both  physical 
Streams  Commission.  The  Commis-  and  financial,  to  teach  the  public  the 
Sion  has  carried  out  most  valuable  principle  whlcn  Is  the  underlying  ha- 
storage  works,  such  as  the  Goiiin  sis  for  all  successful  and  adequate 
I'eservnir  on  the  .St.  Maurice  River,  utility  operation,  namely:  that  the 
the  Allard  reservoir  on  the  St.  Fran-'  user  must  pay  full  cost  of  what  he 
els  River  and  reservoirs  on  the  St 
Anne  de  Boaupre  River 
engaged  at  pre.sent  on 


uses,  and  that  full  cost  includes  op 
ThfA-  are  '  eialing  expenses,  maintenance,  and  a 
.$2,500,000  fair  return  on  the  value  of  the  in¬ 


dam  at  Lake  Kenogaini  in  the  Sa.gne- j  vestment,  such  a  return  being  me.as- 


Automobllc 

Passengei 


In  Quebec,  construction  operations 
were  actively  carried  forward  in 
numerous  developments,  several  be¬ 
ing  of  large  magnitude. 

.5t  the  cedar.s  plant  of  the  5loii(.» 
real  Light.  Heat  ami  Power  ronsoll- 
tlated,  cn  the  St,  Lawrence  river,  tw’o 
units  were  added  of  11.300  h.p.  each, 
with  two  further  units  of  the  same 
capacity  to  he  added  in  1924,  which 
will  bring  the  total  capacity  to  200,- 
Ooo  h.p. 

The  St.  .tlaiirice  Power  roiupany 

achieved  remarkable  progress  in  the 
con.<tructirTi  of  their  120.000  h.p.  de- 
v'elopment  at  La  Gabclle*  river,  on 
the  St.  .Maurice  river,  and  expect  to 
deliver  power  during  April,  1924. 

The  Souflieni  Faiiada  Power  Com¬ 
pany  awarded  the  contract  for  a  37.- 
8('0  h.p.  development  at  Hemming 
Falls,  cn  the  St.  Francis  river,  and 
construction  work  was  placed  under 
way.  If  is  expected  to  have  this 
plant  ready  for  operation  early  in 
1!'25. 

In  the  Ottawa  district  the  Ottawa 
River  I’ower  Ctimpaiij  commenced 
tho  constnirtfnn  of  a  development 
at  Calmnet  Falls  on  the  Ottawa  river 
near  Bi-vson.  Qiie,  This  plant  will 
have  an  initial  installation  of  one  or 
two  units  of  22,500  h.)).  each  and  »11 
ultimate  c.apaclty  of  fi7.50i(  h.p.  The 
initial  inslallation  is  In  he  ready  for  j 
operation  by  .lanuary,  1925,  ! 

In  the  Lake  SI.  .John  region  the! 

largest  individual  development  in  the!  their  hyrifn-elerfrlc  development  and  position  with  the  public  and  its  posi- 
prnvince  is  under  way  at  the  Grand!  replaeed  two  old  units  of  7.50  b.p  .  tion  as  to  traffic. 

thereby  bringing  the  total  capacity  of 


ured  as  that  amount  which  is  ample 
to  attract  the  necessary  constant 
supply  of  new  capital  to  the  Indus¬ 
try. 

The  Strongest  Bulwark. 

The  Public  Utility  Commissions 
V  hlch  were  put  into  existence  to 
curb  profits  are  tO-day  the  strongest 
bulwark  behind  the  investor  in  utll- 
tlcs  because  the  Utility  Commissions, 
having  been  expertly  educated  as 
to  the  neoesslties  both  bf  the 
public  and  of  the  utilities,  are  the 
strongest  factors  in  enforcing  such 
protection  as  to  rates  and  competi¬ 
tion  as  will  enable  the  utilities  to 
earn  the  necessary  fair  return. 
Compensating  Fares. 
Increased  fares  were  generally 
granted  to  street  railways  as  the  re* 
suit  of  the  conditions  outlined  above. 
The  tramways  companies  on  their 
part  applied  themselves  to  their  pro¬ 
blems,  and  with  the  developnient  of 
the  light  one-man  car  in  communi¬ 
ties  where  traffic  did  not  demand 
hoav'y  cars,  arid  other  efflciencfes,  re¬ 
duced  operating  costs.  The  jitney 
and  motor  bus,  which  at  one  time  ap¬ 
peared  to  threaten  the  very  existence 
of  the  tramway,  seem  to  be  defln- 
business,  jitely  relegated  to  a  co-operative  rather 
than  competitive  situation.  Experi¬ 
ence  has  taught  that  busses  can  not 
handle  the  volume  of  traffic  moved 
by  tramways;  that  congestion  and 
street  traffic  would  make  it  impossi¬ 
ble  for  the  bus  to  supplant  the  tram 
line.  It  has  further  hecoine  realized 
that  busses  and  jitneys,  contributing 
little  to  the  maintenance  of  the  high- 
v.ays  which  they  destroy,  should  be 
regulated  as  any  other  utility  and 
not  permitted  to  impair  the  useful¬ 
ness  of  the  more  efficient  method  of 
uiban  transportation. 

Competlior  Becomes  .Viljnnrt. 
Countless  decisions  of  courts  and 
Public  Utility  commissions  in  North 
America  enforce  this  principle  to¬ 
day,  and  in  many  cities  the  bus  is  be¬ 
ing  used  as  a  feeder  to  the  tram¬ 
ways  by  the  traction  company  in  out¬ 
lying  districts,  while  it  has  disap¬ 
peared  as  a  competitor  on  the  city 
stieets.  Here  the  busi  has  proba¬ 
bly  found  its  true  function. 

An  additional  effect  of  the  Increas¬ 
ed  number  of  motor  cars  in  use  has 
atisen  through  the  congestion  of 
parking  spaces  and  the  congestion  of 
s*ieet  traffic,  which  is  throwing  a 
large  volume  of  down-town  and  up¬ 
town  traffic  back  to  tJie  traniVays. 
Figtijes  Tell  the  Sfory. 

The  figures  given  below  from  the 
proceedings  of  the  American  Elec¬ 
tric  Railway  Association  demonstrate 
this  fact,  which  is  far  front  being 
generally  recognized,  namely:  that 
passengers  carried  by  electric  rail¬ 
ways  are  increasing  in  spite  of  the 
Increase  In  the  number  of  motor 
cars; 
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Chart  shows  how  gross  and  net  earnings  have  grodvn  steadily  withoat 
a  single  year’s  exception. 

Incorporated  in  1913  to  take  over  To  take  care  of  natural  growth  Of 
South  Shore  Power  &  Paper  Com¬ 
pany,  St.  .lohn's  Electric  Light  (.'om- 
puiiy.  Gas,  Electricity  &  Power  Co. 
of  St.  Hyaclnthe,  and  the  Municipal 
Light  &  Power  plant  of  Drummond- 
ville,  has  since  taken  over  Sher¬ 
brooke  Railway  &  Power  Company, 

Lennoxville  Light  &  Power  Company, 

Richmond  County  Electric  Com¬ 
pany,  Broine  Lake  Electric  Power 
Company,  and  a  number  of  other 
plants,  including  lighting  systems  in 
several  towns. 

On  completion  of  development 
work  now  being  carried  out  at  Hem- 
niing's  Falls  property  will  consist  of 
five  hydro-electric  plants  h.vvlng  a 
developed  capacity  of  44.000  h  p.  .and 
undeveloped  powers  capable  of  a  fur¬ 
ther  development  of  110,000  h  p. 

5\ater  powers  are  owned  chiefly  on 
St.  Francis  River  and  are  held  under 
lease  from  the  Quebec  'Government 
for  75  years  from  1917,  at  extremely 
favorable  rentals. 

Company  has  over  300  miles  of 
transmission  lines,  and  serves  58  ci¬ 
ties  and  to'wns  in  its  territory. 


company’s  business,  and  to  deliver 
10,000  h.p.  to  Shawlnlgan  5Vater  & 
Power  Co.,  on  15-year  contract,  com¬ 
pany  Is  now  developing  plant  at 
Hemmlng’s  Falls  capable  of  generat¬ 
ing  30,000  h.p.  From  additional 
power  available  there  Is  an  Immedi¬ 
ate  demand  for  over  20,000  h.p. 

Company  has  been  increasing 
amount  of  preferred  stock  outstand¬ 
ing  by  customer  ownership  cam¬ 
paigns. 

r.VPITALIZ.mON 

.\uthnri*9<l  OutaUmdlng 
Common  Stock  te  par  100,000  t2,.W4,aoo 
9^0  Preferred  $5,000,000  4,171. *25 


Funded  Debt. 

First  and  refunding 
sinking  fund  gold 
bonds  6  per  cent  due 
.Sept  t,194»  •$7.,500,000 

•Made  up  of  $.5.(100.000  S.  Can. 
and  $2, ,500. 000  subsidiaries. 


$5,497,910 
Posrsr  Co. 


OFKICKBS  Axn  niBrt  TORS 

President.  W.  C.  Hawkins;  viee-presidsot  and 
general  manager,  .lames  B.  W'oodyatt:  secretary- 
treasurer.  I,.  C.  Haskell;  also  W.  K.  Baldwin, 
M.P.  James  Davidson,  J.  S.  tiillies,  W  H. 
Miner,  Lieut. -Col.  J.  R.  Moodie;  A.  J.  Nesnitt' 
George  Parent.  K.C.;  M.  P.,  Chas.  E.  Read, 
J.  M.  Robertson.  Harry  Sifton. 


i  ACCOUNT  FOB  TEN 

ITARS 

Gross  Earn. 

Net  Earn. 

Surplua 
for  ypar. 

Surplua 

forward 

$.5.91,229 

$253,055 

15,066 

•127,400 

fi43.565 

4.57,902 

150,(169 

13.249 

♦58,611 

75;L9n9 

379,050 

90.735 

12.210 

998,853 

fift9,742 

424,467 

71,657 

10,657 

26.5,898 

ft73.0V.S 

263.293 

58,064 

9.002 

207,-268 

48\528 

210,517 

48,157 

H,063 

149,204 

438,176 

194,215 

‘47.347 

7,002 

101,047 

185,432 

75.356 

20,585 

3,270 

.53,700 

120,893 

69,67.9 

21.846 

2.608 

33,tl5 

104,562 

41,682 

7.936 

2.260 

11.269 

1929 
1922.  . 

1921. . 

1920  . 

1919.  . 

1915  . 

1917.  . 

1916  . 

1915  . 

1914.  . 

•  After  $102,000  had  been  trauaferred  to  Depredation  Reserve  In  1923,  and  $410,000  in  1922. 


Car 

PC. 

Electric 

PC. 

I'rar 

Registration 

Incr. 

Railway.^ 

Incr. 

1!>17 . . 

.  5.191.0(10 

14.506,000,000 

1918  . .  . . 

.  6,064,000 

18-8 

14.243.000,000 

•1.1 

1919 . 

.  7,539,00(( 

24-3 

14.915,000,000 

47 

1920  . 

.  9.118.0(l(» 

20.9 

16.540,000,000 

4-2 

1921 . . 

.  9,345,000 

2.5 

14,674.000,000 

•6-2 

. 

.  10,863.4(10 

16-2 

15,337,000.000 

6.2 

1923  ,T  . 

18.5 

15,989,000,000 

4-2 

I'isrhariiP  on  the  ■Saeuenay  river 
This  plant,  which  is  being  construct¬ 
ed  for  the  Qiiplipc  llpvpIopTnent  Com* 
•liiiij,  is  to  have  an  initial  installation 
of  .329.90(1  h.p.  Good  proerpss  was 
made  on  the  work  of  constriicticn 
during  1923.  The.  plant  is  expected 
to  he  in  operation  early  in  1926 


nay  district,  which  will  most  bene¬ 
ficially  regulate  the  flow-  in  the 
Chicoutimi  and  an  Saldc  Rivers  to 
the  advantage  of  the  pulp  and  paper 
industries  at  Chicoutimi  and  Keno¬ 
gaini.  rite  Commission  al.so  ha.s 
under  way  storage  improvements  in 
the  basin  of  the  Metis  River  a1  an 
estimated  cost  of  $2(i(i.h(hi.  Another 
stor.ace  resoiwnir  which  was  recent¬ 
ly  completed  with  the  approval  of 
the  Commission  was  one  on  f^ake '  *Dccrea8e. 

.Tarqiies  (  artier  to  regulate  the  flow  i  _  Urlsis  is  Siimi(»nnt4*(l. 
of  the  river  of  the  same  name.  I  “it  pppms  fair  to  assume  that  the 

DDi  '  street  railway  business  has  met  its 

1XC.VV  I  crisis;  that  It  has  surmounted  such  a 

At  Aroostook  Falls,  on  the  river  combination  of  dlfflcultlps  as  could 
of  the  same  name,  the  Maine  and  hardly  have  been  more  complete,  and 
New  Brunswick  Rower  Company  that  the  business  Is  now  on  a  sound 
completed  extenshe  alteration  to  basis  generally,  both  in  regard  to  its 
O-clectrlc  development  and  P 

Kvr>  nM  . . 

wswi-.-w..,  vAj  .  Strret  railway  credit  has  been  Im- 
the  plant  to  S.49f>  h.p.  A  transmls- !  P^^'ing  for  many  months  and  will,  1 
sion  line  taking  power  from  thisjfbink.  continue  to  improve. 


Pas.sengers 
carried  by 


plant  is  under  con.stnictlon.  .running 
ironi  Bridgewater.  Maine,  to  5V'ood 


rtiltty  a  Kaiiira]  Nlnnopoly, 

It  has  been  amply  demonstrated 


Manitoba  and  British  Columbia, 
where  large  private  utilities  exist., 
there  is  adequate  machinery  for  reg¬ 
ulation. 

Over  Inter-Provlnclal  business  the 
Dominion  Railway  Board  has  Juris¬ 
diction,  and  it  has  in  one  of  Its  deci¬ 
sions  concerning  the  Bell  Telephone 
Company  of  Canada,  stated  that  there 


in  no  objection  to  the  conjpauy  earn- '  districts  in  the  city  of  Montreal  and 
ing  stifl'irient,  after  providing  for  de- :  also  to  5Vestniount  and  Oiitremont. 
t'reciation,  to  pay  8  per  cent,  on  its  I  Company  owns  two  reservoirs  with 


outstanding  capital  stock 

5\'hlle  experience  has  been  a.  cost¬ 
ly  teacher,  the  principle  of  a  reason¬ 
able  return  on  the  value  of  the  in¬ 
vestment  is  so  well  fortified  by 
machinery  fpr  its  enforcement,  that 
Investment  in  public  utility  securities 
should  be  safer  to-day  than  at  any 
time  in  the  history  of  the  Industry. 
There  is  a  growing  realization  of  this 
fact  among  Investors,  and  particular¬ 
ly  among  the  larger  Investing  insti¬ 
tutions,  which  are  turning  with  an 
increasing  volume  of  investment  to¬ 
ward  this  class  of  security. 


total  capacity  of  52.000,000  g.allons. 
has  over  185  miles  of  main.v  andovqr 
52,000  services.  Franchise.^  are  gen¬ 
erally  for  a  term  of  50  years  from 
1891.  Expectation  is  that  city  of 
Montreal  will  eventually  buy  it  and 
add  to  Its  own  system. 


TAPITALIZATION. 

Author 

. llJ.fMlO.OOJl 

. i.iMin.ooo 


Outtt. 


MONTREAL  WATER  & 
POWER  CO. 

Incorporated  in  1891,  with  exclu¬ 
sive  rights  to  supply  water  to  various 


FI  NHED  DF.BT. 

I'rlnr  lion  bonds.  duo  1032 .  .  iC'i 

Fin'll  niortKaco  bonds,  duo  1032  070.035 

]>IVII>KM>  RFrORIL 

T'To  oarh  pfltd  on  proff-rrod  and  r-onimon 
storks  in  1022  and  1023  fiscal  years. 

OFTK'KKS  AND  PIRKCTOKS. 

KdTAin  Hanson,  prosidint.  I*  \V  Kvsns, 
vice-president;  W.  Hanson.  A  F.  Itiddell.  'i 
I  Hlenvenue,  H.  PItrher.  petniMl  manager: 
T.t.-C’ol.  Il  (L  Han.«>on,  W  Shaw,  spi'i’e- 
tary;  W.  H.  Sutherland,  asst.  »iipin(*er  and 
eniupl  roller. 


stork,  N  B..  via  Lakeville,  C'entrevillp  I  that  a  public  utility  Is  a  natural 
and  Hartland.  [monopoly,  and  that  as  such  It  can 

The  largest  and  undeveloped  power  I  best  perform  Its  functions  for  the 
In  the  same  region  Trice  Brothers.}  pRe  in  the  .Maritime  Provinces.  Grand  'public  benefit,  provided  adequate 
and  I'onipnny,  Limited,  completed  ,  Falls,  on  the  Sf.  .lohn  river,  ha.«  been  legulation  exists.  Those  who  view 
the  installation  of  an  ll.nOd  h.p.  de- i  under  study  by  the  New  Brunswick  ! '"’Ith  alarm  the  P''®'’9hle  appr^ch  of 
velopment  on  the  rhicoutlmi  river  at 

(  hieoutinii  for  use  in  their  paper  . . .  . . .  _ 

town  of  j  development  being  undertaken  if  all'^riie  city  need  only  turn  for  reassur- 


mill.8  at  Keniegami.  The 
.Tonquiere  is  al.=o  installing  1.890  h  p 
additional  In  its  plant  on  the  au 
Sable  river. 

On  the  south  shore  of  the  St.  Law¬ 
rence  the  Lower.St.  Lawrence  Power 
to.  compleied  a  hydro-electrie  in- 
.'taliation  of  3,799  h  p.  on  the  Metis 


The  23-t>0  h.p.  Vauxhalt 


Klecfric  Power  roiniulsxioD  during  i  o  monopoly  in  the  electric  lighting 
the  year  with  the  possibllitv  of  domestic  power  and  gas  business  In 

this  city  need  only  turn  for  reassur- 
cenditions  are  found  favorable.  ance  to  the  experience  of  dtilltj  op- 

Kir-wmr*  ^  eration  throughout  the  continent  and 

NOVA  SCOTIA.  to  the  grovfing  volume  of  decisions 

The  most  notable  construction  ‘’ommisslons  and  <^ourts  in  favor 
work  in  Nova  Scotia  during  1923  was  ol' ’he 

that  carried  on  by  the  Noth  .Scotia  The  Province  f  Qu  /,„„irknoH  with 

Power  (  oramission  at  Malav  Falls. '  ‘  for 

■  adequate  machinery  for  regulation. 

'  '■■■(■  I  — n— — ^  ■  Ij,  this  Province,  where  public  ser¬ 

vice  has  been  developed  to  its  high¬ 
est  state  of  usefulness  to  the  people, 
a  reasonable  altitude  towards  utlll- 
lies  has  been  habitual.  Indeed,  Que¬ 
bec  has  traditionally  preserved  a 
more  helpful  attitude  than  can  be 
found  in  most  of  our  provinces,  or  in 
most  of  the  States,  a  fact  which 
'  largely  accounts  for  the  excellence 
of  the  service  rendered  in  this  pro 
Vince  generally. 

'  In  the  .Maritime  Provinces  Public 
I  T'tility  CommlBsions  exercise  Strict 
,  regulation  and  have  adopted  the  rate 
of  8  per  cent,  as  the  standard  re- 
]  turns  to  utilities  on  the  value  of  the 
investment. 

Outside  of  the  Fity  of  Ottawa,  the 
I  Province  of  Ontario  has  taken  to  tt- 
1  self  the,  operation  of  the  utilities,  the 
advantages  of  which  from  the  stahd- 
:  point  of  the  consumer  and  taxpayer, 
arc  still  to  be  demonstrated. 

!  In  the  5Vestern  Provinces  munici¬ 
pal  ownership  is  the  rule,  but  in 


“/’^UR  5fauxhall  has 
now  completed 

80,000  miles 

and  has  done  some  very 
heavy  and  exacting  work 
in  France,  Italy  and 
Spain.  5Vith  the  excep¬ 
tion  of  a  magneto  rocker 
spring  breaking,  which 
really  is  nothing  to  do 
with  the  car,  we  have 
never  had  an  involuntary 
Stoppage,  and  the  car  is 
now  running  as  well  as 
ever.” 

Ref.  T.F.  No.  849. 


VAUXHALL 

Look  for  a  car  of  long-matureid  design:  perfection  is  of 
■4  slo5V  gro5vth.  Begin  5vith  trying  the  23-60  h.p. 
Vauxhall,  brought  through  years  of  improvement  to  the 
highest  point  yet  attained  by  its  type. 

To  experience  its  smooth  po5ver,  its  quality  of  pleasing  in 
everything  the  most  particular  driver,  5vill  give  you  a  ne5V 
idea  of  motor-car  merit. 

There  are  fifteen  varieties  of  body  in  the  current  range  of 
Vauxhall  cars. 

Prices  range  from  $4,400  to  $8,800.  • 

Catalogue  and  full  particulars  on  request  from  Canadian  Branch, 

Vauxhall  Motors  Limited 

188  King  Street  West,  Toronto 


I  on  the  East  River  Sheet  Harbour. 
This  development,  which  comprises 
three  units  with  a  total  capacity  of 
5,500  h.p.,  was  well  advanced  dur- 
-  ing  the  year  and  is  expected  to  be  in 
i  operation  early  In  1924,  when  power 
'  will  be  transmitted  for  use  In  a 
'  number  of  towns  in  Plctou  county. 

Final  arrangements  were  also 
made  by  the  Commission  for  a  second 
'  development  on  Last  River  Sheet 
Harbour  to  furnish  power  to  the  Al- 
ban>  Perforated  5Vrapping  Paper 
:  Company  of  Albany.  N.'Y.,  for  a  pulp 
and  paper  mill  at  tA'est  River  Sheet 
Harbour.  This  development.  Which 
will  have  an  initial  capacity  of  6.000 
h.p.  with  provision  for  an  Increase 
to  9,090  h.p..  is  of  particular  Interest 
ina-smuch  as  It  is  attracting  a  new 
Industry  to  the  province. 

The  .Ivoii  River  Power  Company 
practically  completed  a  development 
of  2,300  h.p.  on  the  Avon  river,  to 
serve  the  town  of  55’ind*or. 

55’ork  was  started  on  a  plant  of 
about  100  h.p.  situated  on  a  small 
stream  known  as  East  River.  The 
power  will  be  transmitted  a  distance 
of  aibout  6  mlias  for  UM  in  tba  town 
of  Lockport. 


Dunlop  Rubber  Products 


Most  likely  you  know  that  we  — 

DUNLOP  —  are  the  founders  of  the 
Pneumatic  Tire  Industry.  But  are  you 
equally  familiar  with  the  fact  that  in  ad¬ 
dition  to  manufacturing  Balloon  Cords — 
and  Regular  Cord  Auto  Tires — we  make 
Pneumatic  and  Solid  Truck  Tires,  Bicycle, 

Motorcycle  and  Carriage  Tires  ? 

Also,  that  under  what  is  known  as 
Mechanical  Rubber  Products,  we  manu¬ 
facture  Transmission,  Conveyor  and  Elevator  Belting;  Rubber 
Hose  for  all  purposes ;  Packing  for  all  pur¬ 
poses  :  Railroad  and  Fire  Department  Sup¬ 
plies;  Moulded  Rubber  Products;  Rubber 
^  Mats;  Rubber  Tile  Flooring  and  Rub- 
beroleum;  Electrical  Tape  and  Splicing 
Compound;  Horseshoe  Pads,  and  innum¬ 
erable  other  articles. 

DUNLOP  TIRE  &  RUBBER  GOODS  CO. 

LIMITED 

Head  Office  and  Factories  -  TORONTO 

BRANCHES  IN  THE  LEADING  CITIES 

TIRE  MAKERS  TO  CANADA  SINCE  1894 


( 
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SHAWIiGAN  POWER 

■* 

The  Largest  Hydro-Electric  System 
in  the  Province  of  Quebec 

SHAWINIGAN  FALLS 

MAIN  GENERATING  STATIONS  GRAND’MERE 

LA  GABELLE 

INSTALLED  CAPACITY,  1924  -  530,000  H.P. 

Fifteen  hundred  (1500)  miles  high  voltage  transmission  lines  delivering 
cheap,  reliable  power  to  one  hundred  and  fifty  (150)  municipalities  and 

industrial  centres  in  the  Province  of  Quebec. 


La  Gabelle  Development  on  the  St.  Maurice  River. 
Installed  Capacity  1924  —  120,000  H.P. 


This  plant  ts  the  latest  addition  to  the  Shawinigan  System  and  is  now  supplying 
power  to  meet  the  increased  demand,  ’  ' 


THE  SHAWIMGAN  WAIQt  &  POWER  COMPANY 

Fowa  mulmik,  -  nonieu. 


I 


-Kri/h, 


